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THE MONEY MARKET. 


A pisTinct change has come over the money market 
both in London and Berlin. Money, after the usual 
squeeze at the end of the year, is very plentiful, and the 
discount rate has fallen away rapidly, in anticipation of 
an early reduction of the Bank rate. Thursday’s Bank 
return was indeed very favourable, showing an increase 
in the Reserve of more than a million and a-half at 
£23,825,000, which is £3,275,000 higher than a year 
ago. The City Editor of the Morning Post points out 
that the increase in Other Securities between Decem- 
ber roth and December 31st was 25 millions, *‘ so that 
the market’s borrowings have been well above the 
average in amount.’’ The rate of discount yesterday 
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Was easy and uncertain at about 4; per cent. for three 
months’ bills. A period of ease is now expected until 
the income-tax begins to work, but the market should 
remember that the short-term note system will make 
it difficult to combine the dearth of capital with cheap 
and abundant money. 

* - * * 

Our New York correspondent telegraphs :—The 
year opens with a marked revival of confidence. Many 
business leaders are giving optimistic interviews touch- 
ing industrial and commercial conditions, which they 
describe as generally sound. The financial position is 
also said to be improving, but Wall Street is watch- 
ing both Europe and Canada rather nervously. Canada 
has considerable sums here on call. The political at- 
mosphere is clearing. The public appears to be weary 
of agitation. Stock Exchange houses report an im- 
provement in investment demand, especially for good 
bonds. In the interior trade is quiet, but hopeful. 
The condition of winter wheat is reported to be ex- 
cellent. The steel industry brightening. In the textile 
trades there is the usual year-end pause. The Boston 


wool market is quiet, but firm. 
* * * * 


Our Berlin correspondent telegraphs :—At the open- 
ing of the Bourse for the New Year the Bourse was 
favourably influenced by weakening money rates, and 
prices showed a general upward movement. Discount 
rates fell for long term loans by { to 34 per cent., for 
short term by § to 3g per cent. Day-to-day money 
remains at 54 per cent. The London cheque is } lower 
at 20.514. 

+ * * * 

JaNuaRY again opens with the Bank rate at 5 per 
cent.—by no means a high rate all things considered, 
and one with which the money market has no reason 
to be discontented, for in many quarters it was not 
expected that the autumn would be passed without a 
6 per cent. rate. The year 1913 has not been a year of 
flurries, though the Stock Exchange has had anxious 
periods, but of a continual demand for money, with the 
result that rates throughout have been well above the 
normal. 

The money market in 1913 has worked under two 
Bank rates only. On April 16th the rate was reduced 
from 5 per cent., with which the year began, to 44 
per cent., and on October 2nd the rate was restored 
to 5 per cent. The daily average for the year 1s 
£4 15s 5d per cent., and the number of changes is re- 
markably few for a year which bore so high an 
average. 

In 1907, the year of the American banking panic, the 
average rate was £,4 18s 6d per cent., but that year 
began with 6 per cent. and ended with 7 per cent., 
the rate having been changed no fewer than seven 
times in the year, the lowest figure being 4 per cent. 
from April 25th to August 15th. With the exception 
of 1907, no year since 1873 has produced a higher 
Bank rate. In only ten out of the seventy years which 
have elapsed since the Bank Act of 1844 was passed 
has a higher average Bank rate than £4 15s 5d 
ruled, and in all of them there was some special cause 
for an abnormal rate and for general uneasiness and 
loss of confidence. But it cannot be said that there 
has been any exhibition of want of confidence in 1913. 
There has been no great krach to cause hoarding of 
gold in this country. There have been financial crises 


elsewhere, notably in Mexico and Brazil, but they | Whole year... 4 1 4 .. 312 1 


have not caused any serious drain of gold from this 
country. Germany took a large amount in the first 


at 


internal and external. 
has been an immense amount of capital wasted, either 


—_—_—060uoEoOqO0uoHE#0E0OOOoooOmOmaoOoqOqOONOoN0N00—muqeqéese_quqooeeeeeeoeoeole=_e”™_lyl"_® SSS 


(January 3, 1914. 


absolutely destroyed or sunk in unproductive expendi- 
ture. Here we are still saving, but out of our 
surplus we have lent a large amount to others to 
waste. This waste, together with the unprecedented 
rate of development of new countries, has caused us 
to lend to others upon an abnormal scale. The debtor 
nations are indebted to us more heavily than ever, and 
the Home investor probably has less capital available 
for new investment than usual. Now, the average 
Bank rate over a number of years is remarkably 
steady, at about 3} per cent., or a trifle under. The 
average for the past four years is £3 18s 8d per cent., 
so that lower rates must rule if the average is to be 
restored. It is clear, however, that lower rates at 
present would merely stimulate foreign borrowing, 
and that something must first occur to cause the in- 
vestor to tighten his purse-strings against the rush 
of risky enterprises and impecunious borrowers who 
have not really good security to offer. This is already 
occurring to some extent, for Mexico and Brazil can- 
not at present get money in London. Canada and 
Australia, however, are still borrowing freely, and 
more than one quarter of the globe must pause if the 
supply of capital is again to exceed the demand. 

The very high level of discount rates in 1913 as com- 
pared with previous years may be seen from the fol- 
lowing figures :— 





Bank Rate. 





1910. 1911. 1912. 1913. 

s 68 Esd Ss @ &esd 

Pirate... $398°@> 2. “3 FS FV eo ?-. #2 
Second half.. 316 3 .. 311 1 41 9 41411 
Whole year.. 3145 .. 394... 315 5 415 5 

Marker Rate—Turee Montus’ BIixs. 

1910. 1911. 1912. 1913. 

ZEse @ sa ¢ £sd a6 4 
wememe..., 31 7 «. 2956-4 35 5 4 610 
Secondhalf.. 6 56 7. 3&8 3 6 31910 48 0 
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33 7 


218 5 


Whole year .. $12 7.6.47 5 


Bank rate was just 1 per cent. above that of 1912, and 
three months’ bills just 15s per cent. higher. It is not 
surprising that trade is beginning to show signs of 
declining, or at least of slackening, in the face of these 
rates. 

On about one-half of their deposits bankers pay no 
interest, and on this portion their profits have natur- 
ally been higher than they were last year, because 
they have been able to utilise it at higher rates of 
interest. The money left with them on deposit at a 
rate of interest generally 1} per cent. below Bank rate 
has not been quite so remunerative, because the 
margin has been small, as may be seen from the 
following :— ; 


Deposit RateE—Banks. 





1910. 1911 1912. 1913. 
Esd Esd £csd Esd 
wei... BEE «+ 1327.9... 121 «. 3. 3 
Second half.. 263 .. 2.10 .. 21110 349 
Whole year ..-2 44 .. 119 4..25 5 ..-3 5 3 

Suort Loans. 

1910. 1911 1912. 1913. 
Esd Esd Esad Esd 
ae... BS. SBe?aset i ses 
Second half... 213 5 .. 22 9 238 3 $12 7 
Whole year... 21410 .. 268 .. 21911 31510 

SETTLEMENT Rate—Loans to STOCKBROKERS. 

1910. 1911. 1912. 1913. 
Esd £Esad Esa £sd 
Pirsthalf.... 42326 .. BBS Ss 6 .. See 
Second half... 401 .. 310 9 480 410 0 


- 442 .. 414 6 
The falling off in Stock Exchange activity is clearly 
shown by the average rate for loans to stockbrokers 


half of the year to increase her ‘‘ war-chest ’’ and bank- | in the second half of the year, which was only 2s 2d 
ing reserves, but our own resources have proved quite | per cent. above the rate in the corresponding half of 
equal to the financing of an unprecedented trade, both | 
In Europe and in Mexico there | 


1912, although Bank rate was 13s 2d per cent. higher, 
and the average short loan rate 13s 4d per cent. 
higher. 


———— - SE 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





A Fors. Three Wis) A Month 
ais Week [Lest Week alent go. ['heoe = 
ee Oe a ss 
$6 20+ 
Market rato.! 4¢ | 43 | 4% | 4 | 43 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 





l A Fort- |Three Wks.| A Month 
wesntan Week. night Ago. Ago. Ago. 
e oe % en ee 
With Paris.....4 + 4 + kh + 1 + i” + ii 
» Berlin....) + i + :| + + oa 
» Amsterdam, — - & - - ts same 
» ~=New York.. 
o Gee = Boot ef Bt SW BE! 8. 
RATES of EXCHANGE. 
| A Fort- |Three Wks, A Month 
[This Week sLast Week| itn ago, | age. “1 
—————""| "Per Mille. | Per Mille. | Per Mille. | Per Mille, | Per Mille. 
France........-.| 3. for us | 4 for us for us |_4 forus | 4 for us 
Germany.....--- 43 for us | 4 for us for as | 32 forus | 4 for us 
GE .ccccece 2 forus {1 for « for us | forus 1 for us 
{ New York ......! Z agstus | 14 agst us | lg agst us lg agst us! 1g agst us 





THE OLD YEAR AND THE NEW. 


ALtHouGH the Old Year has been a happy one for 
British trade and industry, with abundance of profitable 
work and of employment at rising rates of wages, 
business men are now agreed that the prospects for 
the New Year are much less favourable. Thus the 
Daily News has taken the opinions of Sir Walter 
Runciman, Sir John Barker, and Sir Swire Smith. 
The first does not think that the general trade of the 
world will flourish in 1914. Sir John Barker holds 
that trade cannot be expected to increase, though he 
does not anticipate anything like a slump. Sir Swire 
Smith (who is entitled to speak for the Bradford dis- 
trict) is a little more hopeful, or would be, “‘ if it were 
not for the increasing and enormous expenditure on 
armaments and the consequent fear of war.’’ But for 
that he thinks ‘‘ we might look in the coming year for 
a continuance, if not an expansion, of the commerce of 
the world,’’ and he bases considerable hopes on the 
reduction of the United States tariff. It is remarkable 
that all three—and they are not in any way connected, 
so far as we know, withthe Peace movement—express 
themselves very strongly against armament expansion. 
Sir Walter Runciman attributes the present business 
reaction to war and armaments, and he says :— 

Heavy expenditure on armaments hits at the vitals of com- 

merce. Finance requires guiding with a shrewd hand. It is 
so ticklish that a blunder of the most trivial kind may throw 
everything out of gear. A check should be put on these infec- 
tious delusions which are causing a rush into contracts for 
new Dreadnoughts whenever the name of Germany is mentioned. 
We are talking ourselves into trouble. It should be a habit 
to be respectful to our neighbours, make them feel we may be 
trusted, and are in real earnest, by —s a stop to the be- 
nighted notion of trying to scare them. he country should 
not be burdened with abnormal taxation for the purpose of sus- 
taining shadows. 
Then Sir John Barker, after noting that ‘‘ but for our 
fiscal policy and unequalled reserve power the buoyancy 
of our trade would long since have been arrested,”’ 
continues as follows :— 


Let no man label me a Little Englander if I add a warning 
that our too rapidly increasing national expenditure, more 
especially its unreproductive expenditure on armaments, is 
steadily weakening our financial resources, undermining our 
national stability, and sapping the industrial development of 
the kingdom. 

Those who are still dissatisfied with our naval predominance 
talk as though our seamen had lost “the Nelson touch ”—the 
naval daring that never declined to engage the enemy, even at 
the fearful odds of 15 to 2. War, however, among first-class 
Powers is happily becoming more remote. All nations alike 


happen, would be ruinous beyond words, since the victory of 
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Tealise that a clash of arms between any of them, whatever 








either side would be scarcely less disastrous than defeat. Has 
not the time come to apply the brake in this mad race before 
we sight the slope of national bankruptcy ? 
Sir Swire Smith considers that ‘‘ our military expendi- 
ture and that of other countries is the most threatening 
obstacle to our progress.”’ 

Then Mr A. J. Wilson attributes the distress of the 
money markets to the same cause. He observes that 





the Great Powers have over-engaged their credit- | 


supplying resources, and are all menaced with tem- 
porary paralysis from the excessive demands of their 
Governments. It is, in his opinion, for want of financial 


support that trade is likely to languish, and ‘“‘ all || 


symptoms indicate a season of reaction ’’ which ** might 
very easily become acute.”’ 
who speaks from the Stock Exchange point of view 
with great authority, expects the coming year to be 
‘an anxious one in the world of finance.’’ He does 
not doubt the ability of Great Britain to bear extra 
taxation for purposes of general welfare, but he de- 
clares that ‘‘ an increased demand for armaments will 
be increasingly opposed by business interests.’’ It 
would seem, therefore, that the New Year will have to 
pay for the disasters and blunders of the Old; but we 
find real ground for hope in the remarkable change of 
spirit which has come over the business world. 
fortunately, our so-called Conservative newspapers are 
still most of them working on behalf of the armament 
interests; but Mr Pawle’s remark about business men 
applies to Unionists as well as to Liberals, and there 
are symptoms on the Continent, as well as at home, 
that a general reaction against the artificial expansion 
of armaments has already commenced. Sir John 
Brunner’s New Year appeal to the Liberal party will 
surely carry great weight, backed as it is by a re- 
markable interview with the Chancellor of the Exche- 
quer which appeared in Thursday’s Daily Chronicle. 
Mr Lloyd George said emphatically, in reply to a ques- 
tion whether this is a favourable moment to overhaul 
our expenditure on armaments :—‘‘ I think that it is 
the most favourable moment that has presented itself 
during the last twenty years’’; and he gave three 
reasons. First, our relations with Germany are infi- 
nitely more friendly now than they have been for years. 
Secondly, the Continental Powers are now exhausting 
themselves on armies and fortifications. Thirdly, the 
revolt against armaments has spread through Christen- 
dom, ‘‘ and the common sense of the industrial classes, 
be they capitalist or labour, has risen against this 
organised insanity.’’ We may surely assume that the 
Chancellor of the Exchequer is speaking for the Prime 
Minister and his colleagues when he says that this is 
the right moment for taking ‘‘ a bold and independent 
step towards restricting the growth of armaments.”’ It 
is certainly the more necessary from a moral point of 
view that such a bold step should be taken, in view of 
the fact that Mr Churchill’s naval missions to Athens 
and Constantinople are steps in a precisely opposite 
direction, and are already producing (as we anticipated 
last summer) a great deal of mischief and uneasiness 
abroad. Surely there has been enough bloodshed and 
enough misery in the Balkans already. Surely Greece, 
Turkey, Bulgaria and Servia have been brought near 
enough to the Bankruptcy Court. It was an act »f 
supererogation on Mr Churchill’s part to assist Messrs 
Armstrong and Vickers in setting up naval rivalry be- 
tween Turkey and Greece, and in forcing the wretched 
Government at Constantinople to purchase the 
Brazilian Dreadnought. Apparently the London Von- 
servative Press is preparing for another panic-monger- 
ing campaign on behalf of superships and airships. 


If they succeed in mixing up Mr Bonar Law and 
Lord Lansdowne with this unpopular folly the 
position of Unionism in the country will be 


worse than ever. As a matter of fact, shrewd nolitical 
observers predict that the Unionist leaders will be quite 
ready to turn out the Government on the score of naval 
and military extravagance ; and, in fact, proofs that 
Mr Churchill is a wasteful administrator are being 
quietly sorted out. In any case, it is on general 
grounds imperative that the Government should seize 


Finally, Mr G. S. Pawle, || 
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hope of allaying our financial troubles and of avoiding 
heavy additional burdens on capital and income. We 
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promptly on the side of sanity and common sense. 





THE FINANCIAL POLICY OF M. CAILLAUX. 


M. Cariaux’s financial programme, as explained to a 
Daily News interviewer, seems to be clear and con- 
sistent. He proposes to play towards the French 
deficit a réle milder than, but similar to, that which Mr 
Lloyd George played towards the smaller British deficit 
of 1909. That no ‘oubt explains the alarm and disgust 
which has been excited in the French Press. The mere 
suggestion that armaments should be paid for by tax- 
payers in proportion to their incomes and capital is a 
sort of treason, which might end in the overthrow not 
only of the plutocracy, but of the protective system. 
Let us, therefore, mark carefully the programme of 
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M. Caillaux. In order to restore economy 
and elasticity to the French Budget, the first 
step, he states, is the reform of taxation. ‘‘ We 


must follow along the path of reform of which you 
have set the example in England.’’ The deficit of 
£,24,000,000 (600 million francs) can only be overcome 
by rigid economy and*fresh taxation. It cannot be 
conjured away by a ‘‘ wave of the wand ’’—1.e., by 
the creation of a fresh mass of debt involved in the issue 
of a loan. Fresh taxation implies the introduction first 
'| of an income-tax, and second of a tax on capital. M. 
'| Caillaux is right in preferring taxation to debt. He 
is equally right in preferring economy to taxation. 

The formulation of the programme thus outlined has 
roused a storm of opposition. 
Caillaux himself remarks, by the stubborf resistance 
and egotism of the privileged classes. In France, 
where fortunes are more equally divided, the number of 
people liable to be affected by any such reform is larger 
than in England. Moreover, the average Frenchman 
is said to be a deeply conservative being, whose 
patriotism draws the line at income-tax or death duties. 

In his financial policy M. Caillaux then adheres to 
the Pau programme; and whatever his views on_ the 
second part of it—the gradual return to the two 
years’ military service—there can be no means ulti- 
mately so effective for the reduction of expenditure on 
armaments as the establishment of a system of payment 
for such expenditure which brings its burden directly 
home to the taxpayer. When increments in the army 
bill are presented in the form of an additional penny on 
he income-tax, the payer knows what he is doing. 
xpenditure met out of loans is wrapped in costly dark- 
ness. Probably, in view of M. Caillaux’s financial pro- 
ee ae ae assertion that behind the new 

Ministry-ts M. Clemenceau, the most passionate ex- 
|| ponent of the three years’ service law, may be dis- 

missed. It is noceworthy that the papers—the Temps, 

the Matin, the Journal de Débats—which attack the 
new Ministry daily—are also eager for interference on 
the part of France on every occasion of European fric- 
tion, as was witnessed by their handling of the Albanian 
question, the Zabern incident, and the German mission 
to Turkey. 
week’s Kreuz Zeitung, here again ‘‘ internal confusion 
is seen exercising a disastrous effect on foreign policy.”’ 

A more genial spirit will perhaps invade the French 

Press when its proprietors share the burdens as well 

as the profits of the armament ring. 

The financial criticism proper of M. Caillaux’s pro- 
posals should be separated from the political. The 
primary fact is that, in order to make the Budget 
balance, M. Caillaux has to find 600 million francs of 
new resources. The République, following M. Ribot, 
argues that the income-tax, even if voted, could not 
| produce a return before 1916, and that even then it 


As Professor Schiemann observed in last 


ee 


SA 


j}cannot be assumed to yield more than 100 million | 
| francs. A similar objection is employed against the new | 


|| tax on capital (impdt sur la richesse acquise), and the in- 
| crease in the succession duties. The vield of these two in 
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this golden opportunity for retrenchment. It is the one | 1916 is estimated at 300 millions, still leaving a deficit 
’ | of 200 millions. In the absence, so far, of any definitive 
| or detailed statement by M. Caillaux of the scale and 
hope that Unionists in the City will come forward | method of his new taxes, such estimates of their yield are 


It is opposed, as M. | 
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premature. He does not himself claim that his plan 
will immediately, and at a stroke, solve the financial 
problem : only that it will gradually do so; that it pro- | 
vides the means by which the two ends—economy and 
elasticity in the National Budget—can be secured. 

In the meantime, M. Caillaux has arranged with the 
Banque de France and other credit institutions for the | 
issue of 200 million francs’ worth of short-term obliga- 

tions, in the shape of Treasury bonds. This proposal 
is very severely criticised by the veteran M. Paul Leroy | 
Beaulieu on the ground that it is equivalent to the issue 
of assignats, since the note circulation of the Banque de | 
France is already far above its gold reserve (on Decem- 
ber 18th there was an excess of 2,173 million francs’ 
worth of notes above the gold reserve in circulation). 
In his view the Banque de France should be safe- 
guarded as ‘‘ the supreme resource of France in time of 
great national calamity.’’ But M. Leroy Beaulieu’s | 
reason for criticising the issue of short-term obligations | 
so severely, while advocating that of an immediate loan, 
is not very clear. M. Caillaux seems to resemble our 
Chancellor of the Exchequer at least in the power of | 
exasperating his opponents almost beyond the point of 
reasonable argument, as in the suggestion that he op- | 
poses the loan merely for the sake of opposing it, | 
because it is not a creation of his own! There is more | 
truth, perhaps, in M. Ribot’s suggestion that the 
Finance Minister’s proposals are of the nature of a 
‘* demonstration,’’ in view of the approaching elections. 
It looks as if France is to have a People’s Budget 
Election. We take it that M. Caillaux’s idea is to 
prepare for a loan with a large sinking fund attached, 


so that this deficit will be cleared off in the course of 
15 Or 20 years. 





THE STOCK EBXCHANGE YEAR. 


Tue Stock Exchange during 1913 had no boom in any 
of its markets. There has been a complete absence of 
speculation, for the simple reason that the public has 
become hopelessly bearish. It is easy, of course, 
to say that any year—especially one which has just 
finished—has been the worst on record, but a com- 
bination of events combined to render 1913 a specially 
lean period, for even where jobbing firms, for example, 
have been sufficiently lucky to make money on their 
dealing, the depreciation in securities on their books has 
been literally enormous. In one case, House gossip 
puts the loss for the year at £25,000 on the book alone ; 
and however well some Stock Exchange men may be 
able to stand a depreciation of this extent, it is obvious 
that many hundreds of others, hit in a lighter degree, 
may well be greater sufferers in their inability to stand 
so severe a strain for any length of time. The three 
factors that stand out most prominently as responsible 
for the year’s bad business all round were the Balkan 
Wars, new capital issues, and the Mexican Revolution. 
Just below these primary causes for depression came a 
whole series of others of only secondary importance, 
each of which would in itself have been sufficient to 
bring about a good deal of dulness and depression, even 
in a year when money was not so fully employed in 
trade as it was during the 12 months now finished. The 
long crumble in the price of raw rubber, the minor finan- 
cial crises which arose in Brazil and China, the inces- 
sent fear of labour troubles at home, accompanied by 
sporadic strikes in one industry after another, are 
among the many causes which have disturbed the 
markets, impaired confidence, and prevented  en- 
thusiasm. Possibly the oil market has as much reason 
as any other for quarrel with 1913, for appearances 
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seemed to point to the oil industry as one in which some 





sort of activity—if not of actual buoyancy—might rea- | — 


sonably be expected ; instead of which, business came 
with loitering feet, and quickly subsided upon any pro- 
vocation. 

To turn from cause to effect, we find in the Bankers’ 
Magazine’s annual review of Stock Exchange values the 


‘| calculation that 387 securities depreciated during the 


| year by £186,000,000 ! This compares with a deprecia- 
tion of £85,000,000 in the previous year. The depres- 
| sion has spread through all sections, with the exception 
| of British bank, insurance, and brewery shares. 
| Foreign Government securities have suffered severely, 
and so have American rails, for diverse causes. The 
| most dramatic slump has taken place in Mexican and 
| Brazilian securities and in rubber and mining shares. 
The Bankers’ Magazine points out that 10 representa- 
tive rubber shares valued a year ago at £8,605,000 
have fallen to £.4,360,000. It is true that Consols 
have again touched the lowest on record at 71, but on 
the whole it is a feature of the year that Home securi- 
ties stood their ground with a comparative firmness, in 
contrast to foreign and colonial securities of nearly 
every class. Many of those who have in recent years 
been frightened into investing their savings abroad by 
‘the bogey of ‘“‘ anti-capitalist ’’ legislation in this 
country may now at their leisure repent the hastiness of 
their judgment. This feature is brought out in the fol- 
lowing selection of municipal securities :— 


Home, CoLonrac, and ForeiGN Mc niciPa.cities. 


| 2. Seine aa a 























| Rate | Price) Price} 
Name. jof In- Maturing.| - | Yield. | — | Yield. | Depre- 
i terest | Clation. 
| 1912. | | 1915. | 
| |£ 8s a |£s di 
| Metropolitan ..........| 3h 1929 99 | 312 3) 93/317 6 3% 
| London County........| 3 | After 1920 1/314 6 764|/318 6 4 
| Birmingham .......... | 38 After 1946) $54) 313 6) 92 | 316 0 33 
EE nt saith neces | 4 1927 | 101 |318 3 99/420) 2 
| Met. Water Board B . | 3 | 1934-2003| 80/315 3) 74/4 1 0 64 
Edmonton ............ 44 | 1918-51 | 99 |413 9 92 419 6& 7 
| Johannesburg Mun.....| 4 1933-4 | 99 |4 1 6 92 |412 Oo 7 
Montreal ............0.| 4 14s | 991/420 99 (479 6 
Rand Water Board...) 4 1935 | 98 |4 2 9| 90/415 O| 8 
PR | 5 | 1923-38 | 103 | 415 3} 97 |5 4 3} 6 
Saskatoon ..........4. 5 1938 | 103 (416 0 9% 1559 7 
Vancouver .........0.. 4 1950-2 | 95h | 4 6 9) & (413 6 7% 
Constantinople ........| 5 drawings! 96 |5 4 3) 9% | 5 GH ss 
SEAMED. un nce vouresneds | 5 |drawings| 101 | 419 0| 8 (517 9 16 
SONG CE acess i 5 drawings| 95 |5 6 6 92 |5 8 9} 3 


The same tendency is shown in a comparison of railway 
stock quotations. The Home Railway market has, ex- 
cept for one or two spasmodic efforts, been consistently 
neglected, but the depreciation in prices has been much 
less severe than in the leading foreign and colonial 
railway stocks. A comparison of some leading descrip- 
tions brings into prominence the startling slump in 
Mexican and Brazilian issues, both of which had been 
absurdly overpriced by the public in previous years : 

Home 


, COLONIAL, AMERICAN, and Fore1GN Rariways. 


Price | 














L Price Rise 
Name. | End | Yield. _ End | Yield. or 
, 1912. 1913. | Fall. 
| London and North-Western [£s di |\£ s qd 

Cons. Stock ...ccccccees 1333 | 416 3/131 |5 6 9— 2} 

Midland Deferred ...... --/ 71g | 418 O| 735,515 9+ 2 

_ North-Eastern Consols....| 1214 /415 3 1228,/5 6 O+ 1 
Canadian Pacific Common..| 247 | 4 1 0} 2154 | 412 9\— 314 
‘| Grand Trunk Third Pref..| 553 |}213 9} 4834/5 3 9— 7% 

| Brazil Railway Common..| 97 } nil | St | nil |— 66 
| Buenos Ayres& PacificOrd. 90 |2 4 6 6748/4 9 O— 224 

| Mexican Rly. 6 % ad Pref.| 95 |6 9 0| 6 |9 1 9'— 29 

Mexico N.-W. 5 % Bonds..| 63 |8 1 3) 28 + | 35 

_ Union Pacific Common Stk.| 1643 |6 3 9! 1599/6 7 6— 5 


The fall in Canadian Pacific must have hit a good 
many of the optimists who insist on buying any stock 
_ that has risen to great heights. 

_If we pursue our review to the miscellaneous sections, 
the record is again a very melancholy one. A few 


| Prominent instances will suffice to show the tendency 
| of the market’s movements in 1913 :— 
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MISCELLANEOUS SEcURITIES. 

Price, Price, o = 

Name. End | Yield. | End Yield. | as 

1912. 1913. As 

: £s3d a oe <4 

Associated Cement (£10) .. 7, nil 64:8 1 9 BS 
Chartered (£1)....... eedes 144.—Ssinil ss sonil 48 
Linggi (28) ...........0.. 14412 13 3 #16 5 9 4 

Mexican Tramways ($100) 112 6 6 3 654 1017 0 464 
Malacca Rubber (£1)...... 11 ee 4 os 6f 
Marconi's (£1) .......... rH 440 34616 15 

Peruvian Corporation, 4% 

Se BE. cocesckees e-| 52/4 5 9 44,5 16 8 
Rio Tito (£5)....... o-oo) 74 |414 6 708 6 79 3G 
Sheli Transport, Ord. (£1; 548311 3) 4§ 6 3 0 43 
Unive States Steel Cor e 

pc ration ($100) ........ 70 77 0 603 89 6 Mw 
Vallambrosa Rubber (2s) .. 1310 8 0 4 1210 O Z 





The rubber shares quoted in this list are a fair index 


to the position of the rubber market, the great slump 
in the price of rubber having affected the whole list 
of rubber shares. 

So far we have seen nothing but a monotonous 
series of falls. By way of contrast, let us point out a 
few bright spots in the dark record. Banking and 
insurance shares, and—in the miscellaneous class 
brewery stocks and motor shares, have done quite well, 
Movements in representative securities of these classes 
are shown below :— 





Pa’ Price Price | Rise 
or U End of | End of or 
Stock.| “P: | 1912. | 1913. | Fall. 
BANKS. 
Lloyds Bank .........+.: , 50 8 28} 2 + (3 
London & Provincial Bank) 10 5 193 194 ee 
London and South-Western 
Bank ..... Sbeedascesee. 10 3 14} 14} 
London City and Midland 
Bank ...ccccccscccccces 60 124 464 468 + i 
Union of London & Smith's 
BOG ccccccccccccccccss 100 154 32} 333 +1 
INSURANCE. 
Commercial Union ...... 10 1 203 28 «i+ 7} 
Law Union and Rock ....} 10 12/ 7 62 — # 
Liverpool & London & Globe} 10 1 22 233 |+ 13 
North British & Mercantile) 25 64 39 394 + 4 
Reged ccccccccccccccccces 10 le 27 30 6+ 5 
BREWERIES. 
Barclay, Perkins, 10%, cum 
PTOE. wccccccccccccccccs a 4 34 5 + 13 
Watney, Combe, Reid and 
Co., pref. ord. .....0000. Stock | 100 154 37 +214 
Moror AND CYCLE. 
Darracq (A), ord. .....6. 1 1 43 lw i+ lx 
Rover Company ......+++. 1 1 l4s 3h i+ 194 
Triumph Cycle .......... 1 1 % 34 i—- te 


With trade brisk, insurance companies have had a good 
year, and in many cases have raised dividend rates, 
while banks have found the depreciation in securities 
counterbalanced by the remunerative rates at which 
they have been able to employ their funds. Motor 
companies naturally benefited from the general indus- 
trial prosperity and the growth of the margin available 
for expenditure on luxuries. The recovery in brewery 
stocks proves that in spite of any legislation those com- 
panies whose finances are on a sound basis are abl 
to prosper. igen eee 
Of the outlook for the year now beginning it is diffi- 
cult to speak with any confidence. With trade slacken- 
ing and money likely to be easier after the turn of the 
year has been negotiated, the Stock Exchange should, 
at any rate, enjoy a temporary improvement, and there 
is some justification for the following hopeful forecast 


of a Stock Exchange correspondent :—‘‘ The New | 
Year opens with brighter prices and that universal hope | 
that everything is going to mend, now that the fresh | 
1 January should be one of the || 
best months for the House, both as regards investment | 


leaf has been turned. 


and speculation. The investor releases funds which he 
has been hoarding up for the December window- 
dressing, and the speculator is willing to take a 
bullish plunge to try his luck once more. It is a 


common experience for the Kaffir Circus in particular 
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to reawaken upon what the Stock Exchange would 
call ‘‘ either side the New Year ’’—that is to say, just 
before and just after the first of January, and the 
improvement of the past few days is in accordance 
with venerable Stock Exchange precedent. Markets, 
however, are not likely to be kept strong without aid 
from the public, and upon that support everything 
depends in the near future. The Home Rail market 
and the Kaffir Circus can maintain that they have 
piped, and that now it is the turn of the public to 
dance. Parts of the House are half inclined to let the 
public do the piping as well as the dancing.”’ 





THE BRAZILIAN DREADNOUGHT AND THE 
NAVAL MISSIONS. 


Tue ‘ Rio de Janeiro,’’ a Dreadnought contemporary 
with our ‘‘ Neptune,’’ and carrying an even more 
powerful armament, which was being built for Brazil 
in the Elswick dockyards of Messrs Armstrong and 
Co., has now been sold to Turkey. Negotiations were 
apparently entered upon, at one stage, between the 
contractors (who have an important branch establish- 
ment in Italy) and the Italian Government; but these 
broke down about a fortnight ago on the question of 
the price to be paid, and on the inclusion of ammunition 
inthe bargain. Turkey then acquired the option to pur- 
chase the battleship; and, according to the corre- 
spondents of the Daily Telegraph and the Times, the 
“* Rio de Janeiro ’’ was on Saturday last sold to Turkey 
at a price of about 42,340,000. On Monday, to quote 
from the Telegraph, *‘a cheque for £1,200,000, for- 
warded from Paris by the Banque Périer, was paid to 
Messrs. Armstrong’s bankers. The balance of the sum 
will be paid in two instalments in the course of the next 
few months. Besides the battleship, the Turkish 
Government buys ammunition to the amount of about 
£250,000. It was on this question of ammunition that 
the pourparlers first in progress between Messrs. Arm- 
strong and the Italian Government broke down, the 
latter being unwilling to acquire them, while offering 
a little less for the naval unit now added to the Otto- 
man fleet.’’ The Brazilian Dreadnought, it thus 
appears, is to be paid for with money borrowed in 
France and diverted by a subterfuge from its proper 
purpose! For according to the Telegraph’s Paris 
correspondent, the sum realised by Turkey, through 
the taking up of 200,000 nominal £20 Ottoman bonds 
by a Paris bank (in spite of Government advice), 
amounting to £1,600,000, was borrowed for the ex- 
press purpose of paying the salaries of officials in 
arrear, and this very money is now going to 
Messrs Armstrong for the ‘‘Rio de _ Janeiro.’’ 
The financial aspect of the transaction is certainly 
curious enough. The French Government has re- 
fused to sanction a Balkan loan; the Greek loan 
is hung up; yet a Paris bank places a Turkish loan 
privately amongst its customers—i.e., it was not 
publicly issued on the Stock Exchange, although the 
walls of Paris were placarded with advertisements 
about it—and Turkey at once uses the money to arm 
against Greece. As the Telegraph’s correspondent 
puts it :— 

The payment of dividends on the bonds is made to the banks 
concerned by the International Council of the Ottoman Public 
Debt, gyon which France is, of course, officially represented, 
and over which she has a share of official control. The French 
Embassy in Constantinople and the French Foreign Office 
seem to have known nothing of the negotiations about this issue 
of bonds until it was too late to take any action at all. The 
result is that, in spite of the close ties which exist between the 
French Government and Greece, where the army is being 
entirely organised and fortifications—for instance, at Salonika 
and Janina—are being built by the French military mission, 
French money has just purchased for Turkey a warship, 
which—if the Turks manage to handle her—must completely 
overpower the one modern Greek warship, the “ Averoff.” The 
situation is rendered all the more strange by the fact that there 
is a British naval mission both in Turkey and in Greece. 

It is expected in Constantinople that both the Brazilian 
vessel and the battleship ‘‘ Reshadieh,’’ which is being 
built by Messrs Armstrong and Co., will be ready for 


| 
| 
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delivery in about six months’ time. Thus the financial | 

ruin of Turkey or the overthrow of Greece, or both, | 
will be consummated by the official ‘* Mission ’’ against 
which we warned the Foreign Office as long ago as | 
September 6th. 1 
The Pall Mall Gazette has made the point that || 
Dreadnoughts, though commissioned by one Power, | 
| 








may be regarded as open to purchase or hire by the 
highest bidder. The Brazilian and Turkish Govern- | 
ments we believe buy on the instalment system, and | 
when an instalment becomes overdue the armament || 
Press announces that the ship is on sale to the highest || 
bidder. Ingenious paragraphs are inserted to show 
that if any Government refuses to buy, a rival will cut 
in and secure the ship and turn the balance of power. | 
And, of course, the conclusion drawn by the Pall Mall | 
Gazette is not that this mischievous trade should be 
regulated, but that ‘‘ floating’? Dreadnoughts are a 
law of nature which must ‘‘ have a most disturbing 
influence on any attempt to slow down the rate cf 
shipbuilding.’”’ 
The effects of the transaction, which may be regarded 
as the first fruits of our Naval Mission to Constanti- 
| 
| 





rople, will be (it is predicted) to give Turkey the 
command of the AZgean as against Greece, and ot 
enable her under British officers to smash Greece in 
six months’ time. Fortunately for Greece, by the 
beneficial foresight of Mr Churchill, the Turkish Rear- 
Admiral Limpus will be opposed in the forthcoming 
war by Rear-Admiral Mark Kerr, with thirteen picked || 
naval officers, who left England last autumn to pre- || 
pare the Greek navy for the coming conflict. Having 
made this sacrifice of so many of their best officers to 
Greece and Turkey in the last six months, it is, we 
hope, obvious that the Sea Lords consider that we 
have an enormous margin of superiority over any 
possible or probable opponents. This is at any rate 
of good augury for our own Navy Estimates. Yet the 
Morning Post, in pleading for higher Estimates, de- 
clared yesterday that our Navy is not ‘‘ fully officered.”’ 
How can this be? It would seem hardly possible that 
Mr Churchill, having loaned so many of his best officers 
to other Powers, will have the impudence this vear to 
ask for an increase of personnel. It is indeed an ill 
wind that blows good to nobody. 





THE RURAL EXODUS AND AGRICULTURAL 
EARNINGS. 


THE rural exodus is one of those phrases glibly used 
on political platforms, often without conveying any very 
definite meaning. Precision, however, has now been 
lent to it by a remarkably interesting report* just issued 
by the Board of Agriculture as the result of an inquiry 
undertaken at the request of the Dominions Royal 
Commission, in order to ascertain to what extent 
migration is now, and has recently been, taking place 
from rural districts, more particularly by that part of 
the population engaged in agriculture. 

The Report shows that there is, in fact, as has long 
been known, a general movement from the rural dis- 
tricts—a movement in part to the towns, in part to the 
new world. Whether those who leave do better than 
if they stayed at home is not so certain. There is 
nothing in the old country to correspond with the 
melancholy reports now coming to hand of unemploy- 
ment in Canada. Moreover, the occupation volume of 
the 1911 Census, which has just appeared, shows that, 
as compared with 1go1, the number of males engaged in 
agricultural employment in England and Wales had in- 
creased. In 1gor the total number classified as agricul- 
turists by the Census was 924,000; in 1911, 972,000 
—i.e., there is a good increase of 48,000, a little over 
5 per cent. These figures show, as the Report— 
written before they appeared—estimates, that the rural 
exodus has been arrested in England as well as in 
Ireland. The rate of natural increase of population in 





* **Report on Migration from Rural Districts in’ England and 
1913. 


Wales.”’ 
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23 counties classed as agricultural was 6.2 per cent. 
in 1911, as against 1.9 per cent. in the last decade. 
On the other hand, the Report declares that ** agri- 
culture is not in this country an expanding industry 
capable of absorbing the natural increase of popula- 
tion.’’ The area of farmed land steadily declines; 
since 1901 388,000 acres have been withdrawn from 
cultivation altogether, and some 1,060,000 acres from 
arable cultivation, while the growth of intensive cultiva- 
tion, though marked, has not kept pace with the reduc- 
tion of area. Moreover, improved farming has led to 
development in the use of machinery and labour- 
saving appliances, although it does not appear that 
increased individual efficiency has contributed to reduce 
numbers. It is difficult, we are bound to say, ‘to 
understand how all this is to be reconciled with the 
| facts exhibited by the Census. 
| There is a very remarkable unanimity in the 
reports received from the Board’s investigators (i.e., 
their agricultural correspondents, crop _ reporters, 
3 market reporters, secretaries of chambers of agricul- 
> |\ture, of organisations affiliated to the Agricultural 
| Organisation Society and Small Holdings Commis- 
sioners) on one point. They state that despite the higher 
rate of actual increase in population in the last ten 
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fen and the reduced demand for labour, the 
supply of labour throughout the country is defi- 
cient; in almost every county more men could find 
| 


employment on the land than are now available. This 
applies particularly to skilled farm hands. There is a 
demand for their services, but it is not at present a de- 
mand which calls forth a supply. In spite of it, the 
rural exodus continues ; the special peculiarity of the 
present phase being the marked way in which the 
normal movement to the towns is supplemented by 
movement to the overseas dominions. This is 
accelerated by the activity of emigration offices, which 
hold out prospects to those who do not wish to leave the 
land for the town, but see in this country no chance of 
| thriving by agriculture. The reports from individual 
counties show how large a class this is. Lack of pros- 
pects is stated to be the primary cause which lures so 
| many—especially of the more enterprising—men away. 
| But while this Report declares there is little direct 
|| evidence that emigration is largest where wages are 
| lowest, it is clear from the results collected by Mr Lloyd 
|| George’s Committee and by every other recent examina- 
|| tion of rural conditions, that the long hours, absence of 
| holidays, and, above all, the low earnings of the agri- 
|cultural labourer help to account for his desire 
|| to escape to more hopeful conditions. After all, when 
| we remember that over 60 per cent. of all the ordinary 
| agricultural labourers in England between 20 and 65 are 

in receipt of total earnings of less than 18s a week, it is 
hot remarkable that some of them should wish to better 
themselves. Low ages, in their turn, lie at the root of 
| the great shortage of cottage accommodation in rural 
districts, which is stated by the Report before us to be 
| 4 potent cause of emigration. ‘‘ The question of rural 
| housing,’ the Report states, ‘‘ is acute.’? Even where 
population is actually dwindling there is lack of decent 
dwellings. These, then, are leading causes of the 
rural exodus ; though, of course, the colonial Eldorados 


of the emigration artists contribute a good deal to our 
| human exports. 
| 











While agricultural labourers have been affected as 
| much as other classes by the rise in the cost of living, 
their share in the recent upward trend of wages has 
been rather small, to judge from a Report (cd. 7080) 
just issued by the Board of Trade. Although it is difii- 
|| cult to ascertain the actual wages of agricultural labour 
| on account of the “‘ extras ’’ (i.e., extra cash payments 
_!or piece-work or harvest, and allowances in kind), 
} which still form part of the payment of these men, 
|| changes in their earnings can be estimated fairly accu- 
|| rately, as these take place chiefly in the current rate of 
|| cash wages. The method followed by the Board of 
Trade in estimating these changes is to combine the 
ascertained changes in the weekly rates of wages of 
Ordinary labourers in the rural districts with the esti- 


mated total number of agricultural labourers of all 
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classes employed in these districts. Although there are 
a few exceptions, it is probably the case that the wages 
of the greater number of the higher paid farm labourers 



































follow the course of the wages of the ordinary labourers, | 
and the following results, shown for a series of ten years 
for England and Wales on this basis, offer a fairly 
g 
good comparison of the movement in wages :— 
_ eee — —EEE ——— | 
aide oF ent iota Congens nome —_ fcompaned 
: ; : : oar | with each preceding year) in Average 
SS - — = Weekly Cash Wages of the Agricultural 
— - "anes —— | La bourers in Districts Affected. | 
; j Net Increase 
Were Were | - ‘ (+) 
Raised. Lowered. | [nctease. | Decrease. | o, Decrease || 
i | (—)}. | 
ittiticees amen = etal sald ites 
| oN. No. | £ a es if 
1903 .. 51,095 24,953 149 893 + 556 | 
1904 .. 23,779 9569 | 1032 | 451 | + 582 
1905 .. 6,659 12,438 42 | — 190 | 
1906 . 14,758 8,744 704 322 | + 382 | 
1907 . 14,971 3,439 | 479 | 103 | + = 376 
1908 .. | 40,134 13,780 | 1411 | 684 + T2 
1909 . 29,244 19,772 | 747 | 451 | + 26 | 
1910 .. 15,451 271 19 | 22 + 72 | 
1911 25,4 4.360 | Laie | 270 + 94 | 
1912 102,602 1846 | 5,383 2 8| + 5,21 | 


It will be seen from the above table that wages showed 
a considerably greater rise in 1912 than in any of the 
previous nine years, the net increase (£,5,291) being | 
the largest recorded since 1900, when it was estimated 
at £8,150, affecting 230,635 labourers. The total 
amount (£92) represented by the decrease is, with the 
exception of 1910, the smallest since 1900, when no 
decreases were reported. The total number of labourers 
affected by the changes reported in 1912 was 104,448, 
while the total number of labourers living in districts 
in which no change was reported was 291,586. The 
corresponding totals in 1911 were 29,787 and 370,958 
respectively. The majority of the changes which took 
place in 1912 consisted of amounts of over 6d, but not 
over 1s, a week. Most counties shared in the upward 
movement of wages in 1912. Those counties in which 
it was most marked, taking into account the total 
number of labourers in each county, were Cumberland, 
Cheshire, Worcestershire, Lincolnshire, Essex, Carmar- 
then, and Flintshire. The actual weekly rates of cash 
wages of ordinary agricultural labourers were highest 
(viz., 23s) in the Lancashire district of Durham and the 
Chesterfield district of Derby, while they were lowest 
(viz., 13s) in Norfolk, Suffolk, several rural districts 
of Essex, the Campden district of Gloucestershire, 
Shipston-on-Stour (Worcestershire), Bideford (Devon), 
and (viz., 11s to 12s) Beaminster (Dorset). The 
changes, indeed, hardly affect the general position. 





A YEAR'S CAPITAL ISSUES. 


Tue ‘‘ reviews of the year ’’ with which the daily 
papers have been filled this week have been written 
for the most part in a strain of unconquerable pessi- 
mism, and whether the subject has been foreign politics, 
horse-racing, or pugilism, the journalistic expert has 
been equally unhappy. If such a note of misery is 
justified on general topics, what words can express the 
gloom of the capital market in 1913? It has been a 
time of tight money, eager borrowers, and most un- 
willing lenders. One issue after another has been a 
failure ; enterprise in many countries is suspended for 
want of money, and the issuing houses have had to sit 
in idleness waiting the coming of a brighter day. Never 
within living memory has the number of borrowers so 
much outweighed the number of lenders, and seldom, if 
ever, has there been such an unbroken record of the 
failure of new issues. 
The figures of new capital issues which we publish 
quarterly usually represent well enough the state of 
the capital market all over the world; but this year 
they are less representative than usual, because they 
are London figures, and London for the moment ts not 
the centre of the capital market. The present ‘* famine 
of capital’ is due mainly to the Balkan War and the 
demands of the belligerent States for money to restore 
their dissipated powers. They turn not to London but 


to Paris for the satisfaction of their needs, and it is 
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|| show the strain at its highest tension. 
\;culty has mainly been 
|| countries and British colonies, and it is these countries 
|| that are rendered most uncomfortable by the shyness 
|| of the British investor. 


£,14,000,000 
| £5,000,000 larger than that of 1911. 
|capital issues have amounted to £/1,049,000,000o—an 
| average of £.210,000,000 per annum—so that last 


in the Paris market the pinch is most severely felt. We 
in England naturally feel the strain, and are most 
closely interested in French finance, but the Balkan 
situation exercises on our markets only an indirect in- 
fluence, and the figures of our capital issues do not 
Our own diffi- 
in financing Latin-American 


The total amount of money publicly raised in Great 
Britain in 1913 was £196,537,000—a sum that is about 
smaller than the 1912 total, and 
In five years the 


year’s total was well below the recent average. In the 
following table we show the totals back to 1903 :— 





New Capital Applications. 




















| | 
i : | Total for 
| First Second | Third | Fourth | ow 
Year Quarter. | Quarter. | Quarter. | Quarter. | To 
waiell cae : 
ee — coaemn 
| aod £ ee £ | £ 
1903 ....| 22,226,000) 55,188,00C| 15,063,000) 15,9? 26,000 108,463,000 
1904 ... 19,905,000) 50,654,000) 9,547,000) 42,913,000/123,019,000 
1905 . ..| 67,301,200) 36,915,500) 22,854,100) 40,116,60C|167,187,400 
1906 ....| 30,264,800) 55,059,800) 10,835 800; 24.012,800/120,173,200 
1907 .. i 49,428,600 40, 304,600) 15,651,400) 18,265,400) 123,630,000 
1908 ....| 45,287,900! 64,385. ‘600! 31,541,800; 50,988,400! 192,203,700 
|| 1909 . - 64,238,400) 56,835,200) 27.694,400| 33,588,800) 182,356,800 
} 1910 . .»| 99, 355,600) 88,721.400) 28,111 690) 51,250,500) 267,439,100 
| 1911 oH 61,245,000) 56,238,800) 14,914,500) 59,361,100! 191,759,400 
1912 . | 47,965,100! 62,377,500) 40,687,100! 59,819,300'210,850,000 
1913 . 50,344, 700' 70,014,900' 29,961,800' 46,216,000,196 537,000 


‘}on the other hand, 


| It should be explained that the total of 4°196,000,000 
| might be considerably increased if we included in the 
| Reruses of 1913 two big Canadian issues which might 
| be brought into them. The common stock issue of 
| the Canadian Pacific of 421,375,000 made some twelve 
| months ago falls in our table on the 1912 figures, and, 


we have not included in 1913 the 


|| new issue of short-term notes, as the first payment is 


1) 
} 


| not due until the present year. If these two additions 
to the C.P.R. capital were included in 1913, they would 

| make a considerable difference to the total, and a still 
| more considerable difference to the figure of Canadian 

borrowings, which we give below. As the above table 
| Stands, there is little to mark out 1913 as an exceptional 
| year, and—for all the figures show- 
}« 


it might have been 
a time of ordinary 


quiet progress. Our next table, 
which analyses the capital applications, and gives the 
| purpose for which the different 











amounts were raised, 
}is ré ither more instructive :— 
Analysis of New Capital Applications. 
| | 1913. 
| Description. Total. 
, aaa. Three | Fourth 
| Ser 30! Quarter, | Total. 
£ | 
British Government loans nil | a an oil 
Colonial ~ 14.673.10€ | 20,003,800 6,274,300 26.278 700 
Foreign 9,584,500)24 021.500 2.136.700 26,158,200 
British Municipal loans.. 323,700; nil | 920,000 920.000 
_| Colonial Corporations .. 6,290,300/10,425,100 4,386,100 14.811.200 
|| Foreign -- 13,438,500) 4.316400 2,641,200 6.957.600 
| British railways....... 1,730,200) 1,018.809, ' nil 1.018.800 
Indian and Colonial rails 30,146,700)11,5'6.000 3.425.000 14,941,000 
|| American railways ...... | 8,651,300; 3,404,000; 7,223,700'10,627.700 
Foreign railways....... /18,092,500 16,992,200 418,800 17,411,000 
Mining Companies— 
| Australian .......... 379,900 750,000 nil 750 000 
] South African ........ 3,411,100 1,122,100 184,400 1,306,500 
Other mines..,....... 1,854,300 677,600 594,900 1 272.500 
Exploration and financia) 10.178,20' | 5, 592.200 1 ,851,700) 7,423,900 
Breweries and distilleries, 1,387,000 _ nil 24,500 aa 500 
| Merchants, is. deeiuee ox 675.0 0 432,500 nil 432,500 
Manufacturing sens .+-| 8,241,400, 9.315.700 1,578,800: 10,894,500 
|| Stores and trading ......! | 2,377,000 2,215,900 nil 2,215,900 
|| Estate and land ..... +++, 6,724,700, 2,490,000 1,551,700 4.041.700 
— fn isncadéscaccnel | 2,365,500 1, 211,300 1,275,800 


lron, coal, steel, &c. 


1,064,590 
nage Sees co gsssscoel 5,774,000! 2,392,590 
5,060 


2,872,900, 5.265. 
vee. 8,771,300 400 ae 


1,558,100 6,418,500 
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Electric lighting, power, | £ | £ 
telegraphs, &c. ..+.| 9, ox. 700, 4 1m. 900 2.783, 500) 6,916,400 | 
Tramways and omnibus.. 14, 618, 300) 3, "300. 200 1,410,000! 4,710,200 | 


Motors ......ssseeeeees) 421,600) 968,700! "559,500 1,528,206 | 
Gas and water........-+ 2,554,700) 10,500 411,500 422,000 
Hotels, theatres, &c...... 844,600) 308,00 230,000, 538,060 
Patents ......00+eeeee| 1,138,700 1,994,100 194,000) 2,188,100 | 


Docks and shipping .... 7,729,300 2,883,700 381 '500 3,265,200 
Banks and insurance.... 8,402,000 4, 102,100! 392,000 4,494,100 | 
Miscellaneous ........++ 11,653,900| 9,770,000 2,259,300 12,029,300 


210850000 150321400 46,216,000 196537400 | | 





The striking facts in this table are the sums set against | 


Colonial Government and foreign Government loans | 


and Colonial municipal loans—#£,26,278,000, and | 
£26,158,000, and £14,811,000 respectively. The in-| 
crease of the borrowing under these three heads is so | 


remarkable that we may set out the figures of the past | 


three years separately :— 


1911. 1912. 1913. 
£ £ £ 
Colonial Government .... 10,790,000 . ar -- 26,278,700 || 


Foreign Government...... 24,245,000 . 
Colonial municipal........ 4,412,400 . 


39,447,400 .. = 


9,584,500 .. 26,158,200 





.- 67,248,100 
Thus colonial Governments, foreign Governments, and 
colonial municipalities raised £,37,000,000 more in 1913 
than in 1912, and the total of their borrowings here 


amounts to more than one-third of the grand _ total | 
The biggest | 


London in the 12 months. 
foreign loan of the year—so far as the London market 
was concerned—was the Brazilian issue of £/11,000,000 
in 5 per cents. at 97, made in May last, but as over 
4 one 000 Was required for repayment of Treasury 
bills only £7,566,000 is included in our table as new 
capital. The next largest issue of the year was the 
London portion of the Chinese reorganisation loan— 

5 per cents. at go, the London part being £,7,416,680 
aad and £,6,674,940 at the issue price. These two 
issues together account for more than £,14,000,000 of | 
the foreign Governments’ total. Other tenportaas {I 
foreign loans of the year were the Mexican issue, made 
in July without the help of underwriters, the Roumanian 
Government loan of November, and the Russian Rail- 
way loan and Chilian Government issues made earlier 
in the year. The colonial issues are a varied and not 
altogether a successful collection. Starting with Tas- 
mania in January, and ending with Sierra Leone in De- 
cember—the New South Wales prospectus was not out at 
the end of the vear—the four Governments came down 
on London for money, the largest issues being the Union 
of South Africa’s £4,000, 000, in 4 per cents at par, 
and the Dominion of Canada’s 44,000,000 in 4 per 
cents. at g7. Australasian Goveriments have been 
particularly active, and the supply of their securities 
seems likely to outlast the demand by quite a consider- 
able time. 


raised in 


When we turn to the colonial municipal loans, it is 
Canada that holds the stage. Altogether 29 munici- 
palities came to the London money market, and of these 
22 were Canadian, the yield offered varying from 4 per 
cent. on City of Quebec debentures to £5 .5 16s per cent. 
on City of North Battleford. Those cheerful days 
when any Canadian town could raise money in London 
at gilt-edged rates appear to be gone for ever, but the 
demand for money is keener than ever, and until the 
municipal bodies have caught up with the stream of 
emigration that has been pouring into them for ten 
years it is not likely to dwindle. Indeed, the problem 
of financing the needs of Canada’s new population is 
one of extraordinary difficulty. 

Foreign railways took £ 17,411,000 in the twelve 
months, and Indian and colonial railways only 
£14,941,000 against the £ 30,146,700 of 1912. The 
money put into rubber was naturally much less than in 
previous years, and there was very little doing in 
mining propositions. Otherwise our table calls for 
little comment. In our next table we show the destina- 
tion of the new capital in 1911, 1912, and 1913 :— 
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6,290,300 .. 14,811,200 
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Destination of New Capital. 
Whole Year Whole Year Whole Year 


| 1911. 1912. 1913. 
£ £ 


| 
| 


‘| ‘Total British Poss’ns. 64,994,800 .. 72,642,400 .. 76,137,200 | Northern, and Northern Securities Company. This 


£ 

| United Kingdom—total 26,145,900 .. 45,335,300 .. 35,951,200 
| British Possessions— —— eeeencene 

| Australasia ......... . 3,332,900 .. 13,462,400 .. 18,628,900 
Canadian Dominion .. 41,214,700 .. 46,983,200 .. 44,119,000 
India and Ceylon .... 5,171,100 .. 3,708,200 .. 3,824,000 
South Africa ........ 4,387,100 .. 3,862,600 .. 6,294,700 
Other British Poss’ns. 10,889,000 .. 4,626,000 .. 3,270,600 


| 
1 
} 
| 





| Foreign Countries— ——— anshietienmese 
|| Denmark .......+.- a nil .. 2,425,000 .. nil 
Finland .ccccccccces 970,000 .. nil = nil 
Norway....eceeeee oe SOOBSOD .. 632,500 .. 2,402,200 
Ec nceddscnccons 5,208,000 .. 10,490,400 .. 8,955,900 
Sweden........+----- 200,000 .. nil -- 485,000 
Argentine......+.+++- 16,676,900 .. 20,110,200 .. 11,989,600 
Dee + csscede ...-- 19,210,600 .. 14,353,100 .. 15,093,400 
| Central America...... 291,000 .. 1,016,700 .. 414,900 
i Ge dituswenad eeeees 8,270,700 .. 2,252,200 .. 2,699,400 
| Se sack cccctsce .. 2,649,900 .. 4,085,700 .. 10,641,500 
| United States........ 21,314,300 .. 23,634,700 .. 18,746,100 
| Other South American 
Republics........+. 2,413,600 .. 100,000 .. 525,000 
| GR penscizaseue .. 7,434,500 .. 5,950,000 .. 6,883,000 
1] JOBE cccccecces wae nil ——* Sl nil 
| Austria-Hungary .... 1,653,600 .. 40,000 .. 107,700 
| Bulgaria ....... oscce | «= SBD ne nil ee nil 
| GreOC® .eeeeececceess 686,800 .. 35,000 .. nil 
ge. err Ter 245,100 .. 692,200 .. nil 
5 FR necccecasescss 300,000 .. nil - nil 


} 
| 





Germany and Possns. 223,200 .. 175,800 .. nil 
| Dutch East Indies .. 568,500 .. 153,500 .. 1,497,700 
| QR ccesamacucmces - 6,501,300 .. 838,000 .. 891,700 
| Philippine Islands .. nil oe nil -- 712,500 
PUNE <éncacn ccsneé Ee 2 nil ee nil 
Other foreign countries 1,070,000 .. 2,656,500 .. 2,403,000 


Total foreign countries 100,618,700 .. 92,872,300 .. 84,448,600 


Total for whole year 191,759,400 ..210,850,000 . .196,537,000 


Canada, as usual, is the biggest borrower, her total 
being 4£,44,000,000 against £,36,000,000 for the United 
Kingdom, 19,000,000 for Australasia, £ 19,000,000 
for the United States, £15,000,000 for Brazil, and 
| 412,000,000 for Argentina. As we have already ex- 
| plained, the Canadian total may be made much larger 
| by including the two issues of Canadian Pacific stock 
|and notes. The Balkan States practically do not figure 
| in the table, but for all that, they are of paramount im- 
| 


. 





|portance, and until their hunger is appeased the bor- 
rowers who come to London for their capital will find 
the market extremely difficult. 





| 
j 
| 


THE UNION PACIFIC. 


Tus year’s Union Pacific report is unavoidably in a 
somewhat chaotic state as the result of the Southern 
Pacific segregation scheme. The report relates to the 
fiscal year ended on June 30 last, which was the date 
on which the Attorney-General approved the final plan 
lor disposing of the Southern Pacific stockholding. 
_The scheme itself was not put into execution until 
| September 2, 1913, so that the relations between the 
| Southern Pacific and the Union Pacific were virtually 
unchanged on June 3oth last. Nevertheless, the 
shadow of the dissolution is thrown over certain parts 
of the accounts. One change which affects the 
Union’s accounts for the year occurs in the in- 
come from stocks owned. Heretofore the quarterly 
| dividend payable on October 1st on Southern Pacific 
| stock in respect of the fiscal year ended on the previous 
| June 3eth has been included in the Union Pacific 
accounts for the same fiscal year, but this time the 
October dividend may not be taken into account, 
| because the stock had been sold by September 2nd. 
The Supreme Court’s decree forbade the Union Pacific 
|to pay itself dividends on its Southern Pacific stock- 
holding, and the stock as offered to stockholders, there- 
| fore, carried the dividends of April 1st and July rst. 
| These, however, have been included in the Union 
| Pacific accounts, and will presumably be deducted from 
the proceeds of the sale. The directors do not give 
| a clear account of the details of the Southern Pacific 
‘ransaction. They do not say what the expenses have 
amounted to, though $1,431,593 is carried in the 


| 
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balance-sheet as a ** deferred debit ’’ on account of th 
| expenses incurred up to June 3oth. Perhaps the next 
year’s account will set the transaction out in greater 
detail. At the date of the report, namely, December 
| 11th last, the directors say that the Southern Pacifi 
| Stock account showed a profit of $16,310,010 upon 
book value. The Union Pacific’s profit and loss 
account has contained since 1911 the profit upon the 
sale of the stock of the Northern Pacific, Great 


profit amounted to $58,855,677, and it is proposed to 
add this to the above $16,000,000, making about 
$75,000,000. Out of this sum $50,000,000 will be set 
aside as a ‘‘ Reserve for Depreciation of Securities,” | 
and the balance-sheet already shows this $50,000,000 
so appropriated, without reference to the Southern 
Pacific stock sale. The necessity of some such provi- 
sion is disclosed in the rather disconcerting statement 
that the investment securities owned revealed a depre- | 
ciation of $40,780,000 on their book values at June 3oth | 
last. In the report for the year ending December | 
30, IQII, it was stated that the investment stocks cost- 
ing $223,795,630 had a market value of $267,000,000. 
Unless these stocks had been written up in the books 
to something more than their cost prices the deprecia- 
tion in them has been enormous to have turned a 
surplus of $44,000,000 into a deficit of $40,000,000. 
Next year’s report will show the holding of $21,273,600 
of preference and the same amount of common stock of 
the Baltimore and Ohio, which has been exchanged by 
the Pennsylvania for $38,292,400 of Southern Pacific 
stock. The Baltimore stock, the directors state, will 
be placed on the books of the Union Pacific at approxi- 
mately its market value on the date of the transaction. 
The effect of the exchange upon the revenue of the 
Union Pacific will be to reduce slightly the ‘* other 
income,’’ but the loss will not amount to much, and 
will be counterbalanced by the provision of liquid 
capital from the sale of the balance of the Southern 
Pacific stockholding. 

Another important change in the form of the accounts 
has no reference to the Southern Pacific segregation, | 
but is made in accordance with the requirements of the 
Inter-State Commerce Commission. Previously the | 
Union Pacific has taken no account of depreciation in | 
its equipment until the equipment was scrapped or dis- | 

nm 
posed of, when the difference between book cost and the | 
salvage or scrap value was charged against the year’s | 
revenue. The Inter-State Commerce Commission, | 
however, requires the company to charge an estimated | 
sum in each month’s revenue returns to represent the | 


j 
| 
j 





accrued depreciation on the stock in use. A sum of | 
$16,007,237, being the estimated accrued depreciation 
on stock in service at June 30, 1913, was set aside from 
the profit and loss account as a “‘ Reserve for Accrued 
Depreciation,’’ and in future when equipment is sold or 
scrapped the operating expenses will only be charged | 
with the difference (if any) between thegealisation price 
and book value as written down by the depreciation 
allowances. The matter is purely one of book-keeping 
method, but it is necessary to set it out clearly in order 
that the deduction of $16,000,000 from the profit and 
loss may not be misunderstood. It merely exists under 
a different name in a separate account. 

Turning now to the operating results of the railway, 
we may set out the broad figures of the income account 
in comparison with those of previous years, as fol- 
lows :— 


| 1908-9. | 1909.10. | 1910-11. 


1911-12. | roxas. 





cncsemmichieletnteasasenetl — 


















patente 
De ie i Al ke 
iii eT. 78,750,461) 90,228,092) 88,985,108! 85,977 609) 93,638,459 | | 
Expenses and taxes ...... 40,515,647) 50,203,257) 53,271,981) 54,758, 19€ 58,696,495 
—— | ——— | ——— | _ 
Operating income .. | 38,234,814) 40,024,835 35,711,127 32,219,413) 34,941,966 
abel MUARNED a aercucsenee | 14,372,807) 14,031,196, 14,378,955) 16,075,924 17,372,852 | 
Surplns..............+.| 23,862,007| 25,993,63°) 21,322,172| 15,143,489} 17,569,134 | | 
Preferred dividend ........ | 3,981,824) 3,982,000, 5,981,744) 5,981,744) 5,981,740 | 
isi | 19,880,193) 22,011,636) 17,350,428} 12, 161,745} 13,587.394 
Net from int. and divs. vee] 17,736,393, 19,£12,051, 18,643,589) ' 8,896,504 19,207,971 
Available for common div..| 37,616,576) 41,523,720) 35,994,017, 30,058,249; 32,795,365 
Common div. (10%) ...... | 19'678,,326 270s 21,659,571) 21,664,759) 21,663,370 
, 250, 19,819,855) 14.334, 131,995 
Year's surplus .......... 17,938.250 19,819,855; SH MG 8,393,5 10, St.385 


Total surplus ........... | 83,007,78¢ 115,795,647|186,914,930 194,545, 7691151 ,155,387 


-————— ———-__—__- — $$ rr 








10° THE ECONOMIST. [January 3, 1914. 


le 






















































The figures for 1911-12 in this summary are taken from 
the report for that year, and the corresponding items 
this year are not strictly comparable. Last year only 
the balances of rentals and interest accounts were 
brought into ‘‘ other income’’ or “‘ fixed and other 
charges,’’ but this year the receipts and payments on 
these accounts are enteréd in full on each account. In 
reality, there is a decrease of $940,700 in ‘*‘ other ’’ in- 
come as the result of the loss of $1,499,825 in respect of 
the October dividend from the Southern Pacific, which, 
however, is partly balanced by an increase of $813,564 
in income on bonds owned, due largely to interest on 
the Southern Pacific bonds purchased in the previous 
year. These bonds were taken in exchange for notes, 
as the cash was not required immediately, and the notes 
have this year been paid, causing a big reduction in 
working liabilities, accompanied by a much larger one 
under working assets, the large sums of cash which the 
Union Pacific had lent out upon short loans having been 
called in to pay these notes and to provide for capital 
expenditure on the road and its equipment. 

The year’s revenue rose in a satisfactory manner, 
thanks to the good grain harvests in Union Pacific 
territory, and has at last overtopped the high-water 
mark of 1909-10. All other important commodities 
carried by the company, however, showed a ratio of ex- 
pansion, which indicates a good rate of healthy de- 
velopment of the industries from which the line derives 
its traffic. The growth of operating revenue is equal to 
10 per cent. upon last year’s traffic. Freight revenue 
rose 10.9 per cent., and passenger revenue 4.2 per cent. 
The average receipts per ton mile fell from 1.005 cents 
to .g71 cents, due partly, perhaps, to the increase in the 
average haul from 409 to 437 miles, but more likely to 
rate reductions, for the commodity table shows a shift- 
ing of tonnage from minerals to farming products, a 
feature from which one might expect to see a higher, 
rather than a lower, average freight rate on the whole 
traffic. The passenger traffic, on the other hand, 
showed a higher average rate per passenger mile—2.243 
cents, against 2.194 cents—and the average journey 
fell from 108.17 miles to 105.46 miles, still sufficiently 
high to show that the Union Pacific’s passenger traffic 
is very largely derived from ‘‘ through ’’ journeys. 

Operating expenses show the following changes as 
compared with last year :— 


SOUTHERN RHODESIA.—MINING, AGRICULTURE, 
AND POLITICS. 


(FROM A CORRESPONDENT.) 


Tux history of the mining industry of Southern Rho- 
desia during 1913 has been colourless and uneventful. 
The gold won for 11 months of the year amounts in 
value to £ 2,648,852, being an insignificant increase of 
£160,145 over the corresponding period for 1912. The 
other mineral outputs have been silver as a by-product 
in the recovery of gold; coal and chrome iron, which 
contribute regularly to the monthly outputs; and lead, 
asbestos, and precious stones in meagre quantities. 
Though many of the gold mines are carrying on a pre- 
carious existence, and several will be obliged to close 
down shortly, as they cannot continue to pay expenses, 
much less earn dividends, the gold output for Rhodesia 
is likely to advance very considerably in 1914. The 
most substantial mines of the country are only just on 
the eve of the producing stage, the most important 
amongst them being the Shamva, the Cam and Motor, 
and the Falcon; while others, such as the Golden 
Kopje, the Planet-Arcturus, and the Bell will later on 
contribute a considerable quota to the gold output. 

The most disappointing part of the mining industry 
has been the lack of fresh mineral discoveries; indeed, 
nothing of importance has been opened up for several 
years. From the point of view of economic geology, 
Southern Rhodesia is a most attractive country, for 
gold is not confined to the usual quartz veinstones, but 
is to be found in schists, banded ironstones, con- 
glomerates; and as impregnations in sandstone, and 
even in granite, though in the latter no payable body 
of ore has yet been discovered. Wonderfully rich 
specimens of tinstone have been found, though the ori- 
ginal lodes from which they came have never been 
traced. It is undoubtedly partly owing to the delight- 
ful uncertainty and diverse possibilities of mining in 
Rhodesia that money has flowed into the country so 
lavishly. The results, however, have been disappoint- 
ing; there are many over-capitalised mines which, 
though they have contributed for long periods to the 
output of the country, have finally closed down without 
declaring any dividends ; these, if they had been worked 
by private syndicates on sane, economic lines, might 
have proved very profitable ventures, but the vendors’ 
interests in the first place absorbed a great deal of the 
cash which should have gone to working capital, and 
such as did find its way out to the country was waste- 
fully spent. Thousands have been thrown away in 


1911-12. | 1912-13. [Inc. or Dec.) % 





of being used in genuine development work, 


and 
i & | . . . 

Maintenance of way .....-.... 95H 5 | 10,688,563 | + 1,094,025 | 114 | though engineers are learning their lesson, and the ore 

aintenance of equipment........ 812,175 | 10,694,011 + 881,836 | 90 . , ¢ ia s i i > hi 
Traffic expenves .................. 119.603 | 2.107,146 |- 12,457 | ge | reserve for Southern Rhodesia stands infinitely higher 
Transportation expenses .......... 24.755.109 | 26,077,120 i+ LS22.01b | 53 than it has ever been, yet they are still far too easily 
eneral expenses ................ ‘ : i eR ae ‘ : . ; 
eee a ener ervorse qsen7es | aaseary |t 297 888 | 123 | satisfied with the results that they have achieved. As 





soon as the time arrives for erection of a reduction plant, 
all development ceases. The quickest way to restore 
the confidence of the British public in mining in Rho- 
desia is to show substantial results. If the prices of the 
best Rhodesian shares are compared with those of the 
best Rand mines, the former still offer a far less attrac- 
tive field of investment in spite of the low prices to 
which they have fallen. The formation of the Gold- 
fields Rhodesian Development Company, Limited, 
under the control of the Consolidated Gold Fields of 
South Africa, has done much to effect economic reforms, 
and it is to be hoped that if ever a boom comes, this 
company and the two or three other big houses which 
are left in Rhodesia, will by their own example prevent 
the recurrence of the reckless gambling and doubtful 
transactions which in the past have characterised the 
dealings of many companies and have brought such dis- 
credit on the country. The statements, however, 
recently issued by more than one company, that owing 
to the bad financial state of mining, dividends can now 
only be paid out of profits from the winning of gold and 
not out of ‘‘ market operations,’’ show that, given the 
opportunity, these companies do not intend to confine 
their attentions to the pursuit of a genuine industry, but 


* 
That the advance in transportation expenses is no 
greater is a very satisfactory result by comparison with 
the increase in revenue. The maintenance allowances 
look good, but in the case of maintenance of way the 
advance follows on a decline of $850,665 last year. 
Equipment allowances, however, were not cut into last 
year. The amount so spent has always looked low in 
comparison with other roads similarly situated. In 
fact, the comparatively small proportion of revenue 
spent upon maintenance of road and equipment is very 
largely responsible for the lowness of the ratio of 
operating expenses to gross revenue, namely, 58 per 
cent., as compared with 66 per cent. on the Atchison. 
As long as the line continues to earn, but not to distri- 
bute, a sum equal to ro or 15 per cent. of the gross 
revenue there is no danger of its capital account be- 
coming inflated through the piling up of capital in 
respect of expenditure which should properly have been 
charged against income. The Union Pacific’s 10 per 
cent. dividend, therefore, looks quite as safe as the 
lower dividends of many lines whose stocks at present 
market prices return lower yields to the investor. 
Union Pacific at its present price yields £6 8s per cent. 




















extravagance and in purchasing valueless claims instead |) 
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wish to make the general public the poorer by draining 
money from their pockets in a legal but disreputable 
gamble. A comparison of some prices of the leading 
Rhodesian companies, a table of which is given below, 
is sufficient warning to Rhodesian financiers, that they 
should set their houses in order, and that the general 
public are heartily disgusted with past company- 
mongering and chicanery. 





Am’t.| Years 1907 |Dividends Paid in Price, 


























ci i f to 1913. | ——————- ¢.20| Yield 
ra . 1911. | 1912. | 1913. | 1913. 
« 1 Hest Lewat i) | nil | nit | 189 
itish South Africa Co.. 1/3 | - a n ni 
Os ak GEM cscease 100 | 1083 85 5 5 5 | 102 
Cam and Motor ........ 1 | 44/- | 22/6} nil | nil] nil | 275 
Eldorado Banket ........ 1 | 89 | 89) 6 6/ 6/ 4 
SEMEN cctsccceecenecesel. a | nil nil | nil 
Giant Mines ..... paseo 1 | gl 6 | & | 2/3 
Globe and pease sere} Sie 3 in| 73 | 76) 7 1 
7 ol . meee 1 3 ve nil nil | nil 2 
Lonely Reef ......--00++ ; ach! 2 2. 4 6 j 
bowel \ n ni 
ease Kai) ¢ | mH AR Sh | Sa] St] Wy 
ad Rhodesia ; ; : ; 
iaerings Land Co. Ltd) 1 2h & nil nil nil | ~~ onil 


The farming industry, in spite of the drought of last 
season, has, on the whole, made satisfactory progress. 
Matabeleland suffered more than Mashonaland from 
short rainfall, and in several districts the mortality 
amongst cattle was considerable ; but the present season 
has opened with encouraging rains. Tobacco, which 
before proved such a profitable crop, sold last season at 
disappointingly low prices, and many farmers have been 
discouraged from growing it again. The soil and climate 
of Southern Rhodesia seem admirable for tobacco, 
and it is to be hoped that later on, with more experience 
and improved economic conditions, it will be found com- 
mercially profitable even at these low prices. Mealies 
are still the staple crop of the country, and on good soil 
and with a ready market is proving a very profitable 
one ; while everyone recognises that money can be made 
in cattle ranching. Intocertain parts of Southern Rho- 
desia the lowest type of Dutch people are trekking from 
the Transvaal. They are lazy, unprogressive, and with- 
out capital ; they squat on the land and spend their time 
in wiping out the game in their vicinity. It is unfortu- 
nate that the British South Africa Company encourages 
their steady immigration. Families from the South 
with energy and capital, whether they be Dutch or 
English, are an asset to the country, but the granting 
of land to squatters is of no economic advantage. The 
company has, however, also recognised the necessity of 
encouraging genuine farmers ; and since the announce- 
ment in November of a new land scheme, already re- 
ferred to in these columns, Sir Starr Jameson has been 
discussing the proposals with the people of Southern 
Rhodesia. His offer has met with a very mixed recep- 
tion; it is evident that the essential principles of the 
scheme are generally approved, and where there are 
differences with regard to details Sir Starr Jameson 
has already agreed to important modifications. The 
only outstanding question is over a side issue, namely, 
the ownership of the land. On more than one occa- 
sion the settlers have felt, and with some justification, 
that the company has endeavoured to jockey them into 
a2 admission that the unalienated land is the property 
of the Chartered Company, and in consequence, on 
November 28th, resolutions hostile to the settlement 
scheme were passed at Bulawayo by a large meeting of 
ciuzens. Wiser counsels afterwards prevailed, and 
such is the instability of the settlers’ opinions, that the 
seconder of the resolution a few days later agreed, at a 
meeting of the Town Council, that the company’s 
scheme should be accepted as a basis for settlement, 
while in Salisbury, on December 15th, a member of the 
Legislative Council declared that the people in the Mid- 
lands had no sympathy with the attitude taken up at the 
meeting held at Bulawayo on November 28th. 

The question of the Chartered Company’s land title, 
though one of vital importance, is little appreciated by 
the ordinary Chartered shareholders. Many have a 
vague idea that if they lock up their shares, the shares 
will one day be a most valuable investment for their 
children. The mineral rights of the company, though 
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undisputed as to ownership, have so far not been pro- 
Ccuctive of dividends, while the title of the land is ad- 
mittedly open to question. The Chartered shareholders 
have, therefore, a very real interest in the discussions 
which are going on in this far-away corner of Africa, 
and they would do well to ask for more substantial 
proof of the company’s land holdings than Sir Starr 
Jameson’s assertion, ‘‘ We are the owners.’’ The 
arguments put forward against the claim of the com- 
pany to the unalienated land are :—{1) The concession 
of 1888 granted by Lobengula conferred mineral rights 
only ; (2) the Lippert concession of 1891 was a trustee- 
ship given for 100 years for the purpose of ‘* granting 
or leasing farms, townships, building plots, and grazing 
areas ’’; (3) the terms of the charter were ‘‘ to make 
and maintain roads, railways, telegraphs, harbours, or 
any other works which may tend to the development or 
improvement of the territories of the company, to settle 
any such territories and lands as aforesaid, and to aid 
and promote immigration. To grant lands for terms of 
years or in perpetuity, and either absolutely or by way 
of mortgage or otherwise.’’ (This is interpreted by 
the settlers as a trusteeship on behalf of the Crown); 
(4) the deed of settlement only contained powers of trus- 
teeship ; (5) the land did not belong to the company by 
right of conquest, because it was conquered by the 
settlers themselves, aided by the Imperial troops, 
though financed by the Chartered Company ; (6) several 
speeches by the late Mr Cecil Rhodes definitely showed 
that he did not consider the unalienated land an asset 
of the company ; and he called this land ‘‘ Crown”? or 
** public’? land. In two speeches to the Chartered 
shareholders, he said that the people would repay what 
had been spent on the development of the country, and 
‘* you will retain your share in the minerals of the 
country.”’ 

But after all, the disagreement between the settlers 
and the company in regard to land title should not 
wreck the present land settlement scheme, as the ques- 
tion must be subject to a future judicial decision; the 
settlers should also remember that it is to the interest 
o: the Crown that the company should not receive more 
than its due. Noman has a keener appreciation of the 
temper and character of the Rhodesian settlers than Sir 
Starr Jameson, and they in their turn trust and believe 
in him. Hence it is confidently predicted that he will 
not return from his mission without having at any rate 
laid the foundation of a satisfactory land settlement 
scheme. The settlers appear to be unanimously op- 
posed to entering the Union, anyway, for the present. 
Many would like Rhodesia always to be a separate State 
--Sir Starr Jameson, therefore, played his trump card 
when, on December 22nd, he announced, at a meeting 
in Salisbury, that in a letter from the Colonial Office in 
1911, it was stated that any future difference between 
the elected legislators and the Chartered Company 
would inevitably bring up the question of entering the 
Union. This announcement was met with loud dissent, 
and no doubt the fear of Rhodesia being absorbed into 
the Union will do more than anything else to bring 
about an understanding. But absorption into the 
Union was not the only alternative Sir Starr Jameson 
had to offer, for, the cable continues, he ‘‘ hinted at the 
possibility of the inclusion of Northern and Southern 
Rhodesia and the Bechuanaland Protectorate in a great 
self-governing State from the Congo to Mafeking, 
which would be a fitting monument to Rhodes’s 
memory.’’ This conception may very likely appeal 
to the imagination, and fire the enthusiasm of settlers 
throughout Rhodesia. 





HOME RAILWAY RECEIPTS AND DIVIDEND 

PROSPECTS. 
Tue Home Railway reports shortly to be issued, in 
accordance with the provisions of the Railways Ac- 
counts ‘and Returns Act, 1911, will cover the whole 
calendar vear, instead of six months only, as was 
formerly the custom. The new form of accounts will 
give more details with regard to the hotels, omnibusés, 
and-other miscellaneous sources of revenue of our 
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railway companies, though it will not enlighten us very 
much as to how the traffic is handled. The additional 
information may make some lines look better by com- 
parison with others than formerly, and it is possible 
that a desire to wait and see how the new accounts 
will modify opinion upon the various stocks may have 
been one of the many causes which have combined to 
keep the investing public out of the Home Railway 
market. 

The traffic returns for the year just closed are very 
good indeed, but it is difficult to draw any reliable 
deductions from them owing to the large number of 
fresh and disturbing factors that have come into the 
railway situation during the last few years. The coal 
strike, wage concessions, increased rates under the 
new Railway Act, and the new form of accounts all 
combine to prevent accurate comparisons being made, 
and until the reports make their appearance the 
markets must for the most part be groping in the 
dark; for gross receipts tell us nothing about the 
profitableness of transport, and can only be accepted 
as the roughest of indications of the briskness of 
trade. During the past year all the leading com- 
panies have published with their weekly statements a 
figure for the corresponding week of last year, calcu- 
lated as nearly as possible on the same basis as the 
current figures. Adding up the totals for the leading 
companies we find that the gross receipts were about 
64 millions more in 1913 than in 1912. The details 
for the various companies are given in the following 
table, from which it will be seen that the North- 
Eastern easily heads the list with an increase of 1} 
millions, the Great Western is next with nearly a 
million, while the Midland and North-Western follow 
with about } million each :— 


AGGREGATE Trarric Recerpts of Leapinc British Rarways. 
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Aggregate Receipts for Year 1913. 
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Railway. 

















| Increase| Increase 
or 
rease. 


Passengers, &c.|Increase| Goods, &c. 
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1912, | 1913. |Decrease) 1912. | 1913. |Decrease|Dec 
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ENGtisH AND 
WELSH. y £ £ £ £ | 


| £ 
Great Central. .|1,195,400 1,284,400 + 89,000)3,261,890) 3,703,100) + 441,30 |+ 530,300 
Great Eastern. |3,167,700 3,204 700| + 37,000/2,622,700/2,691,400|+ 68,710|+ 105,700 
Great Northern|2,575,500 2.738.300 + 162,800)3,665,000) 5,904,200) + 239,200| + 402,000 
Great Western|5,7538,000.7.145,000| + 407,000'7,290,000'7,847,00"| + 557,00¢}+ 964,000 
Lanes. & York.|2.643.444|2,856,100| + 192,656)3,503,986|3,575,322| + 71,336|+ 263,992 
London &N.- W .|6,804,000 7,172,000) + 368,000)8,332.002)8,819,000) + 427, 
London & 8.-W.|$,424,800.3,517,500| + 92,700)1,599.100)1,662,500/+ 63 


’ ‘ ,000 

North - Eastern) 5,430,252 | + 370,446/6,524.660'7,402,948) + 878,288) + 1,248,734 

8.-E. and Chat. | 5,731,142)5,903,306 + 172,164,1,137,6851,171,671;+ 33,986)+ 206,150 
Scor | | j i 


Caledonian ... ./1,911,700,2,069,300| + 157,600)2,849,200) 3,040,100) + 190,900) + 


348,500 
Glas. and 8.-W.| 82%,600| 889,700'+ 65,100/1,002,800'1,065,800| + 63,000! + 128,100 


North British. .|1,776,900 1,924,800, + 147,900/2,989,300; 3,189 = + 200,300} + 

RISH. i 

Great Northern| 553,611| 590.2171 + 36,406 518,304, 560,1101+ 41,8061+ 78, 

Gt. S.& West.| 752.406, 790,335|+ 37,929) 771,186 823,329\4 52,133|+ 90 
i ; 








__ Totals . .. .|46598440'49287739 + 2689299 55538569/59389289 + 3850729) + 6,540,019 


A good deal of the increase shown, however, occurred 
in the first half of the year, when comparison was being 
made with the period of the coal strike. At the end 
of June the receipts had, in fact, alreddy gained 54 
millions on 1912, as is shown in the returns for the 
first half-year. 


AGGREGATE Receipts of LEapinc Companies for First Har 
of 1913. 





| Aggregate Receipts for First Half-year of 1913. Total. 























Name of — SS | 
Railway. Passengers, &c.,Increase| Goods, &c. (Increase Increase 
—_—_—-—- or —— ———i - - i or 
} 1912 | 1913. |\Decrease| 1912. | 1913. Decrease’ Decrease. 














} 
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—— 


ENGLISH AND | 
ah ee 2m S4 £ 
..| 517,300, 572,500|+ 55 
Great Eastern .|1,387,700 1.400 900\+ 13 
Great Northern 1,135,500 1,226.500'+ 91.00°11.700 
Great Western .'2.°65,000 3,181,000) + 215.0003, 
Lancs. & York |1,157 1,261 + 103,1 


Ww. 96,000! + 246,000,3,906,000) 4,442,000) + | + 782,000 
London & 8.-W | ‘Ses 001.612.3001 + 46,700} 766,900, 8 0, + sS.s00¢ 100,500 
Lon. B. & 8. C.|',099,720 1,135,164)+ 35.444) 374.446) 405 838/+ 31,39 1+ 66836 
|1,829,000 "200,000 + 371,000'3.887,000'1.548,000|" 661!000) 
North-Eastern .| ' 482,862 1,670,595) + 187.733,2,960, 090) + 728,411\+ 9 6,044 


8.-E ae ed 79,320, 500,682) 544,702, + ve 123,40 
ScorcH. j 
Caledonian ....| 830, 810,00)» 79,600 1 1,519,200] + 189200! + 268,800 
Glas. and S.-W.) 362,) else + ©72°0+ 
North British.) 789,100, 845,500) + 86,200 1,4 1,600,800) + 188,200 + 274,400 
RISH. | | | 
Great Northern] 208.435, 260,766|+ 12,331) 255,749} 2729°0)+ 16,201\+ 
Gt Sand West. H1935 351481)+ 9528, 58 405,485, + 21,497) + 


Totals . .... (20299089.21960255 + 1661146 25632904/29508028 + 3875124’ + 5,536,370 


.. cee oe £ 
+ 395,700) + 450,900 
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This table shows the Midland at the head of the list 
with over a million increase. The second half of the 
year has, therefore, not been so successful as in 1912, 
for the aggregate increase for the year is pulled down 
by some £300,000. This result is, of course, due to 
the coal strike, which affected—particularly the Midland 
—goods traffic detrimentally in the first half of ~ 


but the reaction gave it bumper receipts in the second 
half of that year. 

This extreme illustration shows that the figures 
generally cannot be accepted at their face value, but 
that allowance must be made for last year’s disturbance, 
which made a distinct break in the steady increase in 
gross receipts. This is clearly brought out in the 
following table of the half-yearly receipts of English 
railways since 1910 in comparison with the correspond- 
ing half of each preceding year :— 





Half. Half- 
Yearly. Yearly. 
Inc. or Yearly. | Inc. or Yearly. 
Dec. Inc. | Dec. _ Inc. 
Mill. £ Mill.£! . Mill. £ Mill.£ 
1910 lst half... + 13) | 1912 Isthalf.. — 14) 
,» @ndhalf.. + 14; * 23 | oe eee + ait} 
1911 lst half.. + 14) 1913 lst half... + 5 
. and balf.. + 1/+ 2 | | Qndhelf.. + 1a} + 64 


It will, of course, never be known how much traffic 
was lost in March, 1912, and how much only pest- 
poned; but even when full allowance is made, it is || 
probable that the first half of 1913 would still show 
slightly the best result in the above table, though the 
second half of this year would run it very close. 

Before these favourable results can, however, be 
converted into terms of dividend, the question of work- 
ing expenses has to be considered. In this connection 
a considerable increase in the wages bill will be shown 
this year, for though a large number of concessions 
came into operation in 1912, still further advances weie 
made throughout 1913. Moreover, coal has been 
ruling at very high prices. 

On the other hand, the increase in receipts is not by 
any means entirely due to an increase in the volume 
of traffic handled. The 4 per cent. increase in rates 
on certain goods in force since July 1st, higher season 
ticket and excursion fares, stricter demurrage regula- 
tions, charges for sheets, &c., may all cause increased 
revenue without a corresponding increase in working 
expenditure. Until we have the tonnage and passenger 
figures available we cannot possibly tell whether these 
increased receipts mean increased work done for the 
public or not. Particular interest will attach to any 
figures which will throw light on the effect of the in- 
crease in rates made in July. The opinion has been 
strongly expressed that goods rates, which were below 
the maxima (to which alone the 4 per cent. increase 
applies), already represented as much as the traffic 
would bear, that, in fact, being the reason in most 
cases why they were below the maxima. If this view 
is correct the increase in rates would not be followed 
by a corresponding increase in receipts, but the traftic 
would be diverted to a slight extent to other markets, 
or go by other means of transit. 

As regards dividend prospects, it has been suggested 
that, in view of the possibility of railway nationalisa- 
tion, the companies will divide ‘‘up to the hilt’ in 
order to get as big a price as possible, assuming that 
the purchase price of railways would be fixed according 
to the Act of 1846 at 25 years’ purchase of the average 
receipts of previous years. This theory is, however, 
based on a complete misapprehension, and can only be 
put about by people who wish to mislead and perhaps 
manipulate the markets. It cannot be too strongly 
emphasised that the 25 years’ purchase provision of 
the Act of 1846 does not apply to any existing British 
railway, for it is only applicable to railways which are 
paying at least 10 per cent. on their ordinary stock ! 
In the ‘forties this was considered a reasonable return 
on the highly speculative business of railway building. 
In all other cases the Act makes the purchase price a 
matter for arbitration without giving any direction as 
to the basis of assessment. In the somewhat im- 
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probable event of the present Royal Commission recom- 
mending nationalisation, the market may rest assured 
that the transfer would not be carried out on the 
principles of Mr Gladstone’s Act. 

On the other hand, it is at least possible that the 
directors will not be anxious to show the Commission 
what large profits they are making, as a result of 
working economies, higher rates for incidental faci- 
lities, &c., or that, in spite of higher rates of wages, 
they are able to economise in their staff. To do so 
might tempt the Commission to demand some of these 
profits for the public. This consideration is likely to 
weigh far more than the desire to show big profits 
with a view to nationalisation. 





| THE FUR TRADE: MODERN DEVELOPMENTS— 


V.—S8T LOUIS. 
Ar St Louis the mind is carried back to a different 
element in the early history of the fur trade of the 
New World; a brief romance, but more thrilling and 
fiercer while it lasted than that of the northern fast- 
nesses where the level-headed Scotch held sway. It 


\| is littke more than a hundred years since St Louis, with 


its commanding situation at the confluence of the 
| Missouri and the Mississippi, first came into promin- 
ence in the fur trade under Manuel Lisa, a Spaniard 
from New Orleans. While the battles of the Old 
World were being fought by regular troops on both 
sides of the Atlantic, a guerilla warfare was carried 
on for the spoils of the fur trade between Lisa, at the 
head of the Missouri Company, and the mountaineers, 
the American Fur Company, under the control of John 
Jacob Astor, and the Scotch and French Canadians of 
the North-West Company, who, with headquarters at 
Fort William, were in conflict with the Hudson’s Bay 
Company on the one side and the American trading 
companies on the other. They pushed out to the 
West, through the territories of the hostile and warlike 
Indians of the plains, who too often were brought into 
the feuds of the rival traders. The conflicts for Fort 
Astoria as a secure base on the Pacific for the trade 
| of the Columbia River are well known, owing to the 
graphic description in Washington Irving’s ‘ Astoria.”’ 
Even at that early day the genius of German-Ameri- 
cans in the formation of trusts and kartels and the use 
of political pull was displayed in the methods of Astor. 
|As at a later date the United States won, by means 
of the almighty dollar, through the needs of Russia, 
the great province of Alaska, which American enter- 
\prise has proved to be rich in more than furs 
| and minerals ; so in 1804, for the insignificant sum 
| OL $15,000,000, the United States acquired the vast 
province of Louisiana, at a time when it was a 
| source of weakness rather than of strength to France, 
| and when cash was sorely needed by that country. 
_ By political influence Astor secured the exclusion of 


|| foreign traders; and if the law could not be enforced in 


| that wide, unpoliced territory, it may, at any rate, have 
| acted as a salve to the consciences of the American 
| traders when they forcibly relieved less powerful oppo- 
| nents of the furs they had collected. By purchase and 
| mutuality of interests Astor merged in his combina- 
tion the Mackinaw Company of Michilimackinae, in the 
Strait between Lakes Huron and Michigan, and drew 
experienced leaders for his Pacific Company from the 
North-W est Company ; and when Lisa and his Mis- 
souri Company could not be induced to come into the 
deal, his ranks were permeated and their movements 
shadowed by their rivals. The uncertainty and quick 
changes of allegiance which are a result of these 
| methods prevented the growth of that sense of lovalty 
which was of such value to the Hudson’s Bay Com- 
pany, and when peace was established and adven- 
‘urous spirits pushed out to the West in the wake of 
the pioneers, the influence of the companies melted 
away as quickly as it had arisen. It is at first diffi- 
cult to aecount for the rapidity with which St Louis 


declined as a fur centre. But probably, as Astor 


found that the wealth originally accumulated in the 
fur trade could be more profitably employed, under 
rapidly increasing settlement, in real estate invest- 
ment and railway construction, so the lesser adven- 





turers who had been allured by the possibilities of | 
growing rich quickly in the hazardous fur trade turned | 


their energies to the goldfields of California. 


The revival of St Louis as a fur market may be | 


attributed to the enterprise of the president of Funsten 


Bros. and Co., who a quarter of a century ago con- | 


ceived the idea of reaching the trappers direct by means 
of circulars scattered on an immense scale in all direc- 
tions, not only in the Western States, but in Northern 
Canada, and even in the Eastern States. No doubt 
many of them were glad to be freed from entire de- 
pendence on the country store, and the offer of a 
central market also appealed to them. Messrs F. C. 
Taylor and Co. and others quickly followed, and 
in the winter a stream of parcels, small and 
great, pours into their two fine warehouses from 
all directions. The furs are there rapidly sorted 
and valued, and the estimated value, less a 
‘*turn,’’ remitted to the senders. 
lecting houses resell to the dealers as quickly as 


These col- | 


possible, and from the middle of November until the | 


end of March they hold sales on alternate days. Market 
values are thus sensitive to immediate readjustments. 
The success of the collecting firms is analagous to the 
fortunes recently made by the great mail order stores 
in the West: the free use of the post in new 
and sparsely settled districts. The St Louis dealers 
are enterprising and ambitious, and show a remarkable 
esprit de corps. Recently members of the publicity 
committee of their association have been to Europe to 
arrange for increased advertising there. To-day they 
are enjoving the results of Funsten’s capture of the 
sale of the Government’s Alaska fur seal 

triumph over both New York and London 
Although London, where they have hitherto been sold, 
has not lost its supremacy in dressing and dyeing seal- 
skins, and most of those purchased at the sale on 
December 16th will, no doubt, find their way to London 
for these processes in due course, in spite of a duty of 
35 per cent. on their return, Alaska sealskins, especially 
since the Behring Sea award, are principally used in 
America. Now that the United States Government 
has ceased to lease the catch of the Pribiloff Islands, 
and has resumed the direct control of the skins, it has 


skins, a 


rivals. | 


been regarded as a patriotic move to have them sold in | 


America. In choosing St Louis, the intention of the 


Government has no doubt been to show in a practical 


manner Mr. Wilson’s sympathy with home industry, by 
selecting a market centrally situated in the States to 
whom the furs jointly belong. 

The skins are sorted and sold in the same manner as 
in London, and considering the depression in the fur 


trade at the present time, accentuated by the un-| 
seasonable weather, the experiment must be deemed | 


successful. The quantity, however, was extremely 


small, only 1,898 skins, for at present the Government | 
is concentrating attention entirely on restoring the de- | 
pleted numbers of the herds, and is taking advantage | 


for the purpose of every provision of the treaty entered 
into between the United Kingdom, the United States, 
Japan, and Russia in 1911, which placed the catch on 
the Pribiloff Islands and in the adjacent waters under 
their control. Compared with the previous catch 
(3,773 skins), sold in London in January last, prices 


declined about 224 per cent. 


London St Louis 
Sale, Sale, 
Jannary, December, 
1913. 1913. 
s d $ 
Smalls, prime per skin .......- av. 221 0 52-0 
Large pups _e,, ae “Beecsaad 211 8 40-50 
Middling,, , a pbbeéded' 5 176 8 330 
Small oa Lest’ eenevee ra 25°50 
Ex.emall,, ,, 2 ateaeed aoe a 


The division of labour in the St Louis market is 
almost as closely regulated as in the London Stock Ex- 
change. The collecting houses only sell to recognised 
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established St Louis dealers, and these dealers on their 
part do not invite direct shipments from the trappers. 
The skins are, in the main, lotted according to the 
district from which they come. They are sold in the 
condition in which they arrive, those from the surround- 
ing districts, mostly trapped by farm hands, who do not 
handle them with the care of the Indians in the North, 
unstretched and with the grease on. The buyers clean, 
stretch, and dry them at once, ready for other markets, 
for otherwise in warm weather they are apt to become 
tainted and damaged. The skins of each lot, often con- 
sisting of thousands, are spread in turn on the floor, 
and the dealers have to estimate quickly their quality, 
calculate the value, and write down the amount of their 
bids on numbered slips. The name of the successful 
bidder is announced while the next lot is being ex- 
amined. So it has become a by-word among the critical 
rivals of other centres that in St Louis they buy furs 
“‘ with their feet,’’ or, as they themselves say collo- 
quially, ‘‘ on the kick.’’ Nevertheless, the market has 
grown in importance very rapidly, and under present 
conditions of settlement, and the guidance of the enter- 
prising men who have evolved a system so well adapted 
to them, there seems no reason why it should not con- 
tinue to grow. It is estimated that the value of the furs 
passing through the St Louis market at the high prices 
current last season was about $8,000,000. r 








COMMERCE AT SBA. 


A snort time ago the Oldham Incorporated Chamber 
of Commerce passed a resolution to the effect that the 
right to capture non-contraband private property at sea 
should be abolished by international agreement, and 
expressed its belief that such a step would be advan- 
tageous to this country, by giving greater security to 
our supplies of food and raw material in time of war. 
The discussion at the Chamber was opened by the 
hon. treasurer, Mr E. T. Parkes, who read a paper 
on the question, which has been re- 
printed, and before us. It so important 
as a clear exposition of the views commending them- 
selves to the practical experience of merchants and 
shipowners, that we propose to examine some of the 
points raised. Up to 1856 the traditional. policy cf 
this country was, despite the protests of foreign 
nations, to confiscate the enemy’s property wherever 
found, not only in enemy, but also in neutral vessels. 
In 1856, by assenting to the Declaration of Paris, we 
gave up the right to seize enemy goods on neutral 
ships, partly in order to secure the co-operation of 
France. There are some—notably Mr Gibson Bowles, 
Mr Wyatt, and the Imperial Maritime League—who 
denounce the Declaration of Paris on the ground that 
the object of war is to inflict the maximum injury 
possible. Their attitude is logical, but we cannot now 
go back on an international compact which brought 
us into line with the other Great Powers. The ques- 
tion rather is whether we ought not to complete the 
Declaration of Paris by accepting the proposal urged 
at the time by the United States, that all private 
property should be exempt from capture in war at sea, 
as it already is in war on land, a proposal recently 
most cogently enforced by Lord Loreburn. ; 

Mr Parkes asks very pertinently what the difference 
is between property on land and on sea in time of 
war. The 1907 Hague Convention provided that in 
land warfare private property may not be confiscated, 
and must, if taken for military use, be paid for. 1n 
war we condemn looting or pillage as the action of 
barbarians. Yet prize money is no more than |oot 
dignified by process of law. What is the distinction 
between rifling a ship and a warehouse? Why 


wisely 


lies is 





|are merchants whose goods happen to be on the water 

penalised when their fellows who have them on land 
go free? Whether on land or sea, private property is 
the same. Our attitude in opposing the exemption on 
one element which we have admitted on the other is 
due to the professional view taken by the Admiralty, 
which has been allowed to override all other con- 
siderations, whether economic, financial, or rational. 

Since the Napoleonic wars the essential conditions 

have changed. The vulnerability of our food supply is 
now the dominating consideration; more important 
even than that of offensive striking power. A 
hundred years ago we were practically self-supporting 
in respect of food. We then imported 22 lbs of wheat 
and flour per head per annum, whereas we now import 
270 lbs per head. 84 per cent. of our wheat supply, 45 
per cent, of our meat, 50 per cent. of our butter and 
cheese is imported—i.e., comes in on ships. Further, 
not only our food, but our industry would be 
threatened. Nearly all the principal industries depend 
entirely or largely for their raw material on foreign 
and colonial sources. In 1910 the value of the sea- 
borne trade of the British Empire was 1,776 million 
| pounds. 
\" We depend entirely on sea-borne supplies. No other 
nation is equally dependent. Moreover, our shipping 
is so large a proportion of the world’s total that 
neutral vessels could not supply our needs. No other 
nation affords so large a target. As Lord Loreburn 
says, the right of enemy capture is ‘‘ regarded by some 
foreign nations, and, indeed, I believe by almost all 
of them, as an instrument of war which is specially 
useful against a people situated as we are, populous, 
industrial, dependent for food and trade upon the 
sea, and living in an island.”’ : 

Mr Churchill has recently admitted that, despite our 
vast Navy, the Admiralty cannot defend our merchants 
in time of war; he has actually proposed that they 
should arm themselves. The Royal Navy, he said 
quite plainly, could not undertake the duty of protect- 
ing British shipping. ‘‘ It is obviously impossible to 
guarantee individual vessels from attack when they 
are scattered on their voyages all over the world.”’ 

The capture of private property at sea is defended 
by the Admiralty as the most effective means of bring- 
ing pressure to bear on the enemy. But since practic- 
ally every ship and cargo is now insured, the question 
of who the sufferers would really be is far from simple. 
Our marine and other insurance companies do business 
large or small, for every possible country with which 
we could be at war. English insurance companies, for 
example, do a large business in Germany, and at the 
International Maritime Conference at Copenhagen in 
May last the question of underwriters’ position was 
definitely raised. The chairman of Lloyd’s stated that 
English underwriters would repudiate no marine insur- 
ance contract on the ground that it covered enemy 
goods. That is, whatever captain and officers seize 
by way of prize money will be paid by British in- 
surance companies, not by the citizens of the 
enemy. International finance is, indeed, reducing war 
to an absurdity, for the subjects of the victor feel every 
blow struck at the vanquished almost as heavily as 
he does. 

In July the annual Conference of the shipowners 
of Sweden, Norway, and Denmark declared the right 
of capture to be an obsolete relic of barbarism, irre- 
concilable with the development of commercial ship- 
ping. In November the Netherlands Shipowners’ 
Association followed suit, and at the Conference of the 
Liberal Federation at Leeds resolutions were passed 
calling for its abolition. It has long been condemned 
by other Powers; the ramifications of modern trade 
make its effective exercise more and more impractic- 
able and unprofitable, and in commercial circles the 
opinion expressed in the Oldham resolution is growing, 
‘‘that such a step would be advantageous to this 
country by giving greater security to our supplies cf 
food and raw material in time of war.’’ Those in- 
terested in the practical bearing of the question would 
certainly do well to secure Mr Parke’’ pamphlet, 
which ought to be widely circulated. 
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| tude, and declared that as the Industrial Disputes Act 


THE STORY OF THE RAND RIOTS.—I. THE | had already been ignored, they would no longer | 





CAUSE OF THE DISPUTE. bound by it. They began to incite men in other mines 


; h dicial Commission* appointed to | t@ come out, and though the Van Ryn Company urged 
THE report of the Ju whi h led t oaks lace | the Government to prosecute the strike leaders for in- 
investigate the events Gas Po = - th ad th citement under the Industrial Disputes Act, the Govern- 
during the riots in oer oe sition July 4 killed _ | ment apparently determined to treat the Act as a dead 
(in the course of Stier os cal ‘ieeeet and 37 | itter. The men also formulated a demand for an Eight 
civilians and 2 soldiers seriously mjuse © ‘| Hours Bank to Bank Bill, and, as the Commission 
a 6 police, and 1 soldier detained in hospital for | |: 7 “ le ; or vise | 
civilians, © police, al ) : vemarkably vivid point out, ‘‘ they made any settlement difficult, because 
less serious injuries), gives a re : 

and striking record of an _ episode which — will 
become a landmark in the history of South 
Africa. The outlines of the story as told by | 


Judges Wessels and Ward does not differ materially | 


they constantly shifted their ground as they thought | 
their power to extract concessions increased..........1f | 
the men honestly wished to settle the original dispute | 
they did not realise that unless demands are crisply || 


. d formulated and adhered to, it is extremely difficult for || 
from the reports already sent to this country, and re€-) the parties themselves to settle a dispute, and almost || 


corded in the Economist soon after the riots occurred. | impossible for an intermediary, such as the Government, || 


But after carefully sifting the evidence, the investigators | +, qo so.’ While, therefore, the Commission put the 
are able to give a detailed and authentic narrative, from | 


: ~ | blame on the company at the outset, they show that 
which it is possible to a certain extent to apportion | after 4 while the men made a settlement impossible, and 
blame. The story is one which will repay study by those 


; ) : after the strike breakers were introduced, ‘‘ the pas- 
who are concerned with the problem of industrial dis-| sions of the men were so strongly aroused that a settle- 


putes, for it bears eloquent testimony to the importance | ment on a just and reasonable basis could then be hardly 
of attention to detail, and of the consummate tact re-| hoped for.”’ 


quired in dealing with this question. | ee 

At the outset, the dispute at the Kleinfontein mine last | 
May arose owing to the action of a new manager, who 
decided that five mechanics working underground who 
had previously knocked off work at 12.30 on Saturdays 
should remain at work with the rest of the staff until 
3.30 on Saturdays without extra pay. Negotiations 
between the manager and the secretary of the Amalga- 
mated Society of Engineers failed to settle the matter, 
and on May 26th the men decided by ballot to strike. 
Two days previously Mr Steyn, the Acting-Inspector of 


i 








But the Government does not escape a full measure 
of criticism for its indifference during this period of the 
dispute. Though the local officials of the Mines Depart- 
ment foresaw the seriousness of the situation, ‘‘ their 
intervention could never have been effective so long as 
the negotiations on behalf of the Department were 
carried on by men who were only holding acting ap- 
pointments at the time, and therefore without prestige. 
No intermediary acting on behalf of the Government 
could have hoped to succeed unless he were clothed 


) spec with plenary powers.’’ Early in June the representa- 
White Labour, interviewed the manager, and intimated | tives of the industry stated that they regarded the 


to him that he had broken the Industrial Disputes Act | Minister of Mines’ presence, or some high official autho- 
in not giving a month’s notice. On this advice the} rised to negotiate with the strikers, as necessary. On 
manager posted a notice to the effect that his previous | June 5th the Benoni Chamber of Commerce telegraphed 
orders were withdrawn, but that the new hours would | that the position was terribly serious, but that they 
be worked after July 1st. Subsequent inquiry shows | believed that the Minister’s presence and intervention 
that the Act had not been broken, as it only requires! would end the dispute. The Government’s answer was 
notice to be given when the matter affects at least ten) as. follows :—‘‘ Your telegram last night to Prime 
men, but the Commission placed on record their opinion | Minister and Minister of Mines. Government regrets 
that the management were seriously at fault in contra-| no solution of dispute yet been found, but cannot parti- 
vening the spirit of the Act. cipate, and must adhere to impartial position. Minister 
The men, however, took up the attitude that the Act | regrets cannot possibly leave Parliamentary duties at 
had been broken, and demanded immediate reinstate-| this stage of Session.’’ This inactivity greatly weak- 
ment. They also took the opportunity to demand a short | ened the prestige of the Government with the strikers, 
working day on Saturday for all employees. At this} while the neglect to enforce the Industrial Disputes Act, 
stage the Commission finds that the men were greatly | both at the outset and when the strikers had palpably 
incensed because, as they thought, the Kleinfontein| violated it by incitement, caused the latter to conclude 

management were being allowed to break the law with} that the Government treated it as a nullity. 
impunity, and the Crown was taking no steps to punish| Thus the old story was repeated of small errors un- 
the wrongdoers. The report continues, that ‘‘ the Mines | corrected until too late, concessions made grudgingly 
Department did not point out to the employees their| and in a way that failed to appease, and of golden 
error, for the simple reason that they also had put a| opportunities for intervention allowed to slip away. 
Wrong interpretation on the law.’” On the 28th the| The details of it all are so familiar—with slight differ- 
management offered to return to the old conditions un-| ences of local colour—that it might almost have been 
eee but addressed their offer to the Deputy| written out beforehand by an imaginative public 
fase, aaa ra spite of a suggestion oe ~ official. But in spite of its familiarity the story cannot 
‘cals canteen is time onwards to deal with the| have too wide a circulation, for it is only by our own 
r any representatives of the men who| and other people’s experiences that we shall learn how 


were not in their own employ. By this step, although the | to steer a course through these ever-r . . 
; 2 : ’ -recurring difficul- 
manager of the mine had previously dealt with the | ties. . _— 


union secretary, the mining company raised the ques- 
tion of “* recognition,” and ‘* made what was originally 


a trivial dispute assume a much more formidable 
aspect 


a rae is quite clear to us that it was entirely Notes on Business and Finance. 
re — 


representati ne < the mine management to meet the - 
sentatives of the men that the solution as regards} pp ; 
ismi e Taxation of Wealth.—A correspondent, in 
the dismissal of the five men became impossible, and orrespon¢ 


t ; eer : thanking us for our article on the growing taxation 
iy sae ms aged nee which eventu-| of aan in last week’s issue, finds difficulty in the 
sion have no doub ~~ ere _Strike. The Commis- following sentence, and asks for an interpretation :— 
subsequent canal t that in taking this step, and in the | « oF course, this enormous increase in the mass of 
Kleinfontein Pe ie strike breakers, the | unproductive expenditure (i.e., on armaments) injures 
whole mining anne 7 Wee Sees ty Se peey the | the working classes by raising the cost of necessaries 

The men on their . ‘ ; : | and checking the competition for labour on which a 
—————_—_§ Lassa: also stiffened in their atti- | rise of wages depends.’’ The sentence certainly does 
aa te rg Witwatersrand Disturbances Commission. Cd.| Contain a good deal of theory, but the theory is, we 
. Price . 


believe, in strict accordance with the facts. Perhaps 
—=—=—=—=—X—_—=_—_[_—[_—[[_"_—_S_""——————__________ 
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the easiest w ay of proving our proposition is to take 
the simple case of a small community which possesses 
a hundred adult workers, 
in defence, and ninety in providing food, boots, cloth- 
ing, and the other necessaries and conveniences of life. 
Now, it is clear that the ten are supported by the 
ninety, each man, let us say, of the ninety supplying 
one-ninth of what he produces to support the ten. If 
the cost of the ten is doubled, the quota of the ninety is 
also doubled. And if the number of defenders is 
raised from ten to twenty, there are ten less people to 
produce the food, clothing, &c., of the community. 
Hence there will be a scarcity, and the prices will rise, 
because, while the number of consumers remains the 
same, the number of producers is diminished. Then, 
again, if we take a modern community of employers 
and employed, in which the two agents of production 
are capital and labour, the wages of labour depend very 
largely upon the amount and cheapness of capital. 
When capital is cheap and plentiful new ships and 
new mills and new machinery can be built, and new 
companies created for the employment of labour. Em- 
ployers and capitalists bid for labour against one 
another, and any diminution of capital means, other 
things being equal, the diminution of the fund out of 
which the wages are paid and men are employed. 
Statisticians agree that the working classes in this 
country have never been so well off as in the years 
immediately preceding the Boer War, when money and 
capital were abnormally cheap and plentiful and the 
prices of food and commodities unusually low. If, 
then, larger and larger slices are taken by the State 
from the income and savings of private capital, 
applied to unproductive purposes, it is 
labour, as well as capital, suffers. Their interests are, 
in this respect, identical. The fact that the cost of 
waste is thrown upon wealth does not prevent poverty 
from being injured thereby.* 





and 
clear that 


National Railways of Mexico.—The gloomy prog- 
nostication made in the concluding paragraph of our 
article of December 13th upon the annual report of 
the National Railways of Mexico, namely, that the 
current earnings of the company would prove insuffi- 
cient to meet interest charges, has, unhappily, been 
fulfilled. The president has announced that interest 
on the Prior Lien 44 per cent. bonds of the National 
Railways of Mexico and of the National Railroad 
Company of Mexico and the 5 per cent. Priority Bonds 
of the Mexican Central Railroad Company cannot be 
paid in cash. The Mexican Government has agreed, 
in order to assist the company and to protect its own 
interest in the company’s capital, to advance £595,580 
of its 6 per cent. 10-year Treasury bonds of 1913. 
These will be deposited with the Guaranty Trust Com- 
pany of New York as security for $2,460,341 three- 
year notes of the Railways Company, which will be 
exchanged for the interest coupons of the bond issues 
mentioned above. The company *s notes will be in 
denominations of $45, and in respect of each note 
$52.94 of the Mexican Treasury bonds will be de- 
posited with the trustee. The plan will become 
effective if 85 per cent. of the holders of the securities 
concerned have assented to it by February 1st by 
depositing their coupons with the Guaranty Trust Com- 
pany of New York, but the company may also declare 
it effective if 75 per cent. of the holders so indicate 
their assent. No mention is made of the alternative 
procedure if the necessary number of bondholders is 
not forthcoming, but it would presumably mean a 
receivership which would put bondholders into a much 
more uncertain state of affairs than is promised by the 
simple scrip payment scheme now propounded. It is 
a case of Hobson’s choice. The anarchy in Mexico 
is alone responsible for the failure of the company to 
meet its interest pay ments, and until order is restored 


* We may refer, in this connection, to ** Militarism and | Wages,” 
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hentholiers must be content with promises instead of 
payments. But the line will be left with a legacy of 


of whom ten are employed | unremunerative capital, which may be a serious burden | 


even when normal working conditions are resumed. 





The National Revenue —We print in another column 


the account of the revenue for the December quarter || 


and for the three quarters from April 1st to December 
3zist. The return shows a net increase in revenue in | 


the nine months of £3, 963,787, a figure w hich suggests || 


at first sight that the receipts for the full year are not | 
likely to fall short of the £6,000,000 increase for | 
which the Chancellor of the Exchequer optimistic ally | 
budgeted. But confidence in this direction is slightly 

shaken by the nature of the returns for the December 

quarter, which contribute less than £600,000 to the | 
total increase to date. That Customs receipts which | 
have so far yielded £1,176,000 out of the estimated ex- | 
| 


pansion of £ 1,715,000, actually declined in the Decem- |) 


ber quarter, is not a good sign. Receipts from Excise, 
on the other hand, have already exceeded by £50, 000 | 


the estimated increase of £850,000, and estate duties, | } 
with a gain of £1,313,000, are well on the way to || 


reaching the Chancellor’s figure of 41,490,000. Up || 


to the present income-tax receipts show a small decline | ] 


of £:131,000, but, of course, the bulk of the proceeds || 
of this tax are collected in the final quarter. The}! 
Postal and Telephone revenue is doing very well, the || 
expansion at present amounting to over £1,000,000. A 
feature, however, of the account is the falling off of 
£.339,000 in stamp duty receipts, caused, no doubt, by 
the absence of any speculative movement in the Stock 
Exchange. Put, 
well, expenditure has outdistanced it. The total ex- 
penditure chargeable against revenue for the three 
quarters works out at £139,207,282, or nearly £84 
millions more than in the corresponding period of 1912. 
Moreover, the balances in the Exchequer are over 
£600,000 lower at £1,667,665. With a deficit so| 
imminent, small wonder that the Prime Minister talks 
of extending the income-tax, and that the Chancellor of 
the Exchequer denounces armament extravagance. If 





the Liberal Government wish to avoid additional taxa- 
tion, which would probably ruin their chances at the 
polls next year, an immediate and substantial reduction | 
in their armament estimates seems to be their only 
loophole for escape. We are sorry to hear rumours of 
large supplementary estimates, which would, of course, 
greatly impair Sinking Fund purchases. 





The First Bank Dividends.—Though one is seldom 
justified in generalising upon scanty data, there is 
sufficient evidence in the dividend announcements of 
those banks which, with remarkable celerity, have 
already published the results of the period ended on 
December 31st to show that bankers earned very good 
profits in 1913. Investments depreciation, it is true, 
again absorbs substantial sums, but this must come to 
an end some time, and when it does, the banks will be 
relieved of the necessity of using their profits for this 


purpose. Below are comparative figures of the bank 
results so far available :-— 
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1912. 1913. 
!To Re- 
Profit. | Divid’ a) | serves, | Profit. | Divid'd 
&e. ae. 
, a , 
Lancashire and Yorkshire ..} 161 3441 7 , a 5,000 
London and South- Western, 239,377 | 17 | 70,000 ‘ 17 75,000 
London Joint Stock ......../ 456, 226 | 10% | 126,600 | 520,332 10§ | 198,150 
Alexandersand Co.......... 10 000; .. 10 20,000 
Union Diseount ......... : 139, 260 | 12 | 45.000) | 2 30 


, 


The London Joint Stock Bank sitll the most in- 
formative statement, setting out the actual amount of 
the profits, the amount allowed for depreciation of 
securities, namely, £163,150, as compared with 
£120, 600 last year, appropriation to reserve £25,000, 
against nothing last year, and £10,000 as usual to the 


by F. Merttens, a pamphlet just published by the Garton Founda- j stam fund. The dividend at the rate of II per cent. 


tion, Whitehall House, London, S.W. 





for the second half-year raises the year’s distribution 


if the revenue promises moderately || 
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to 10 5-6 per cent. and costs £321,750, as compared 
with £316,800 last year. The Joint Stock Bank 
ficures are excellent, and it seems hardly likely that 
better will be forthcoming from any other bank. The 
Union Discount Company has raised its dividend by 
4 per cent., costing £3,750, but does not carry so 
large a sum to reserve. 





Pauperism.—The Local Government Board has just 
issued its monthly statement of pauperism in Eng- 
land and Wales. This shows a pauperism rate for 
November of 17 per thousand (indoor relief 7 and out- 
door 10 per thousand), the total number of paupers in 
receipt of relief in England and Wales at the end of the 
month being 627,691. As compared with October, 
1913, there is an increase of .3 per thousand; but in 
November, 1912, the rate was 18.1, and the average 
rate for the month from 1908-12 was 21.0, so there is a 
substantial improvement. The mild weather in Novem- 
: ber postponed seasonal slackness in many trades, and 
% employment was good on the whole, yet, according to 
. the Board of Trade figures, unemployment among 

trade unionists was .2 per cent. higher than for Novem- 

ber, 1912 (2.0 as against 1.8). The following table 
4 shows the rate per 1,000 of the population of the 

number of persons relieved on the last Saturday in 
a each month of the years 1913 and 1912, and the average 
7 | for the five years 1908-1912 :— 

| 


Ratio per 1,000 Innasrrants in ENGLAND and WALES. 

Average, 

1908-12. 
22:0 .... 


1913. 
18:4 
181 
178 
17-4 
17:0 
168 
16°4 
16°5 
16°6 
16°7 
17:0 
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The rate for London—always well above that for the 
kingdom as a whole—rose slightly; it was 22.4 per 
thousand in October, 1913; in November, 22.7. Last 
year, however, the November rate for the metropolis 
was 24.4; so here again there is marked improvement. 
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The Finances of Belgium.—Belgium, like her neigh- 
bours, has launched out into heavy expenditure on 
national defence and economic and social objects, and 
her financial position was severely criticised last week in 
the Chamber in the course of the Budget debate. The 
Budget for 1914 is the heaviest in the annals of the 
kingdom; in 30 years the annual expenditure has 
trebled and deficits are the rule. ‘The Clerical-Conser- 
vative Governments which have held office since 1884 
4 | were brought into power partly by the dislike of the 
4 ] electorate to new taxation, and have preferred to trust 
| to an eventual expansion of the revenue and to treat 

| the excess of expenditure as temporary, meeting it 

| by issuing Treasury bonds. This year the estimated 
expenditure is 885,000,000f, or 435,400,000, an in- 
crease on 1913 of £ 1,440,000; of this increase, 
£540,000 is due to the new charges occasioned by 
national military service. These charges will even- 
tually amount to 47,000,000f, or £1,880,000 annually, 
and will be partly met by the new taxation imposed 
last year, which is estimated to produce 40,000,000f, 
or 4,1,600,000. For the balance the Ministry has 
trusted to increasing revenue, but it is clear that if 
the new taxation does not cover the existing deficit, it 
| will not avail to make the Budget balance when the 
new military charges have reached their full amount. 
The State railways, indeed, have not done well this 
year, partly through the general strike, partly through 
the unavoidable increases in the pay of the railway 
men, and especially through the rise in the price of 
coal. Moreover, the non-recurrent expenditure due to 
national military service is estimated at 284,000, 000f, 
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or £11,360,000, and this is to be met by a new loan, 
which will also replace the large outstanding amount 
(some 600,000,000f) of Treasury bonds. This loan, it || 
is stated, will not be issued in Belgium, the fall of || 
Belgian Rente in the past year having discouraged || 
small investors. So Belgium is to borrow in the inter- || 
national market along with the Balkan States and 
Russia. But the Government still shrinks from calli 


Hinge 
. m callin gy 
on the well-to-do classes for more contributions. 


Clyde Shipbuilding —The output of the Clyde ship- |) 
building yards during 1913 easily established a 
record, the total of 756,970 tons being 116,400 tons || 
over that of the preceding year, which was the largest || 
total recorded up to that time. When it is considered }| 
that in 1910 the output was as small as 392,000 tons, | 
and that the even half-million tons was exceeded for the 
first time so recently as r1gor, these figures are mar- 


new |} 


} 
| 
| 
} 
| 
| 





vellous. Yet they hardly express the full extent | 
of the revival, as it is well known that the 
output might have been considerably larger had 
material at certain periods of the year 

delivered more expeditiously, and had the iron- 


workers played their part in upholding the credit 

of the district. At the beginning of the year it was 

assumed that the work on hand amounted to 750,000 

tons, but the results indicate that the actual figure was | 
very much greater. The 370 vessels launched included | 
121 screw steamers accounting for 538,000 of the total | 
tonnage, three turbine steamers aggregating 83,000 | 
tons, 17 war vessels mounting up to 64,000 tons, and | 
many smaller craft which go to make up the balance. 
Included among the latter were 76 motor vessels, but 
their importance may be gauged from the fact that in 
the aggregate they represented no more than 1,53! 
tons, so that the absence of a real “‘ motor-ship’’ is 
rather noteworthy. Most of the so odd firms engaged 
in the industry improved upon their previous year’s re- 
sults, and not a few established new high records. 
Messrs Russell and Co., of Port Glasgow, again led 
the way with 83,870 tons, John Brown and Co., Clyde- 
bark, following closely, however, with 82,720 tons. 
The next in point of output was Messrs A. Stephen and 
Sons, but as their total was 47,700 tons, it will be 
evident that the two first-named firms occupy a pre- 
eminent position which will not be easily assailed. 
Although the amount of work accomplished has been so 
enormous, the year has not been an exceptionally pro- 
fitable one for the firms engaged in the industry. As 
a matter of fact, those who devote their attention to 
shipbuilding pure and simple have experienced a very 
dificult year, owing to the impossibility of securing 
contract prices commensurate with the advance in cost 
of production. For the greater part of the year steel 
material ruled high, but it was in connection with labour 
that the greatest difficulties were experienced. It is 
said that an advance in wages, to the ironworkers in 
particular, represents but a proportion of the increase 
in costs which it entails, as higher wages are very often 
accompanied by much broken time. This in turn, it 
is argued, prevents the full degree of benefit 
anticipated being obtained from the very costly plant | 
which all shipbuilders must instal. Such results as have 

been made public indicate that it is those firms which 

combine engineering, steel making, and armour-plate 

manufacturing with shipbuilding that have earned a 
reasonable margin of profit. The outlook for the | 
future is more than a little obscure. The slump in the 
freight market is arousing fears of dull times to come, 
but it is easy to overrate the influence of what may not | 
improbably prove but a passing phase. Certainly, the 

shipbuilders themselves give no sign that they regard 

even last year’s record output as the limit of the dis- 

trict’s capacity. On the contrary, they are extending 

their plant and building facilities. The work on the 

stocks at the moment amounts to approximately 500,000 

tons, and if to this is added the contracts booked, but 

upon which work has not actually begun, it seems rea- 
sonable to assume that there is on hand somewhere 
about a normal year’s work. 


| 
| 
Rew. | 
| 
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Para Improvements.—The directors of this company 
have issued a circular to the shareholders and deben- 
ture holders announcing that the coupon on the deben- 
tures due on January 1st will not be met. The com- 
pany was formed in 1907 under British law with an 
authorised capital of £400,000, whereof £366,673 was 
issued and fully paid up. Debentures for £750,000 
were authorised, of which £600,000 were issued, and 
£15,000 of these were subsequently offered to the 
public for sale by Messrs Dunn, Fischer and Co. through 
the London City and Midland Bank, Limited. The de- 
bentures were offered to the public at 924, having been 
purchased from the company at 823, Messrs Dunn, 
Fischer and Co. paying 4 per cent. underwriting com- 
mission, the brokerage and the expenses of the issue 
out of the difference. The company received about 
£.480,000 cash in exchange for 4,600,000 6 per cent. 
debentures. The company was formed to provide a 
drainage system, and the debentures were secured upon 
a special tax of 6 per cent. upon the annual valuation of 
all buildings within acertain zone. This tax was to be 
collected by the municipality, who guaranteed that it 
would produce a minimum of £57,760 per annum. 
Construction of the drainage scheme was begun early 
in 1910, and ever since the company has been having 
trouble of some sort with the municipality, either in the 
shape of objections to the company’s work, or non- 
fulfilment of the municipality’s financial obligations. 
As a consequence the company ran short of money, and 
to meet current expenses they made arrangements in 
March, 1913, to sell the balance of £15,000 debentures 
to provide for current expenses and interest on the out- 
standing debentures, but the financial crisis in Para 
and the drop in the market price of the existing deben- 
tures made an issue out of the question. The directors 
are not closing down the works altogether, as they are 
still trying to sell the undertaking to the State. The 
State of Para, however, is hardly in a position to buy 
big drainage schemes at present. The default is one 
more example of the undoubted but unmeasurable risk 
attaching to investments of the 64 per cent. mortgage 
bond type. A guaranteed income looks all right, and it 
is impossible for the investor to judge whether the high 
rate of interest meets the risk. As long as the income 
is paid all is well, but when it is not forthcoming the in- 
vestor does not know where to go to seek redress. 
His directors supply him with their version of the 
trouble, but it by no means follows that there is not 
another side. The only safe plan for the investor who 
values safety of capital is to avoid all ‘‘ guarantees ”’ 
whose integrity is not far above suspicion. In the light 
of after events it is brought home to him that 4 per 
cent. and his capital intact is better than 6 per cent. for 
two or three years and a depreciation of 50 or 60 per 
cent. in his capital at the end of that time. It is to be 
feared that by no means the last of the disappointments 
of the investor over securities bearing high rates of in- 
terest issued in the last few years has come to light so 
far. Except where the investor can prove that he was 
induced to subscribe to an issue by means of misrepre- 
sentations, he has no more remedy for the loss of his 
money than has the man who stakes his money on a 
horse and loses it. In the second case, however, the 
loss is likely to be taken the more philosophically, be- 
cause the chances are patent. It is the failure of the 
unknown chance which is disconcerting. 





The Slump in Freights.—The severe fall in freighg 
rates which has taken place during the past few months, 
and to which we drew attention a fortnight ago in a 
leading article, is clearly illustrated in a set of tables just 
issued by Messrs Cairns, Noble and Co., of Newcastle. 


: ; towards repairing the damage done by the omissions 
The figures are the estimated rates paid for steamers in | of . Brrr ane ro 


the open market from Tyne, Blyth, Wear, Seaham, and | year ending July 31, 1913, covered by the report pub- 


West Hartlepool, and also homewards from principal 
ports. The following examples, which give rates for 
the last four years, are typical :-— 
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1910. 1911 1912. 1913. 

MEDITERRANEAN, s 4d s d s d s d 
Constantinople...... 6 33... 7 4 « 1445 .. 10 9 
Trieste....cceeeees o CT. 8W.. o> e+ 10 8 
Wetletecccccccesceee FT EB oe OB Hoe DW. BY 
Naples......sscceee - 6B. FT M.. UW Bw. 9 3} 
PR accdscascaine Oe os © See ae Boe 2 @ 
WGR.. ccqevcevecesce ‘GBB co : o Be «w 986 
Marseilles ....0000. 6 4 o 7 SB... WL S.. 810} 
Cadiz ....... ccncese 8 Owe FO Hs 9 0} 
Lisbon § .cccce picocse OO  aee ST ee VU ee TCS 

Batic 

Riga ...... Games 2: oe, Bae i: 2 es 5 6} 
Helsingfors ......0. 4 2g . 4103 .. 7 Shes 5 8 
Becekhelm..cccecese 64 ae ae eon ¢ se oe 
Copenhagen ........ 3 7%... 5 Of .. G 6f .. 5S 6} 


HoMEWARDS, 
From Calcutta ...... 1910 .. 22 34 .. 29 6 .. 24 63 
Bombay ........-. 18 13... 19 23.. 2 0 .. 
Gi acctccccsee SS Uwe 2 es OS oe «= DUD 
River Plate ...... 9 0 .. 10 33... 21 3%.. 
New Orleans...... 9 6 .. 10 6 .. 17 9 «. 
The decline has been sudden, and the full extent of the 
recent fall is not indicated, as the above figures are the 
estimated average rates for the year. The prospects of 
any recovery at present are remote, for shipbuilding has 
continued on a large scale throughout the year, while 
signs that the height of the trade boom has been passed 
are evident in all directions. With regard to outward 
freights for South Wales coal a Cardiff correspondent 
writes as follows :—In no branch of our shipping trade 
has the reaction from the high outward rates of the 
early autumn been sharper or more unsettling than 
in the coal export trade. Coal is our one remaining 
great bulky export commodity, and its tonnage repre- 
sents every year over 80 per cent. of the weight of 
all the goods exported from the United Kingdom. It 
is thus the commodity on which British shipping 
depend mainly for their outward cargoes, and how the 
income on those cargoes has declined during the past 
few months may be judged from the following facts. 
The Cardiff rate to Genoa has dropped from gs 54d per 
ton to 7s 13d, to Barcelona from 8.33f to 5.25f, to 
Constantinople from 12s 3d to 7s gd, to Gibraltar from 
gs 1d to 6s 6d, to Lisbon from 7s 9}d to 5s 3d, to 
Marseilles from 11.24f to 84f, to Port Said from 
11s 3?d to 7s, and to the plate from about 21s to 
12s od. The reduced rates are not as low as they were 
three or four years ago. In 1909 the Genoa rate was 
down to about 6s 6d, Marseilles to 7.27f, and Port 
Said to 5s 9d. In 1904 and 1905 they were lower still. 
But in the present slump shipowners have not been 
able to adjust costs of working to meet the loss of 
revenue, and the effect in many cases has been to 
wipe out all their profits and to leave them for the 
time being in a relatively worse position than they 
were in the previous depression. The strain in the 
money market is given as the chief basic reason for 
the suddenness of the change. Shipowners at Cardiff 
report that there is plenty of business abroad in spite 
of the reaction in trade, but the high money rates are 
impeding its flow, and they are doubtful of an im- 
provement till the financial strain has been relieved. 
Meanwhile, it is of interest to note that one of the 
effects of the slump in freights has been a check to 
the slightly drooping tendency apparent in steam coal 
prices a few months ago. At all the chief coal export- 


ing centres f.o.b. prices were higher in December than 
they were in October and November. 





British Burmah Petroleum Report.—This company: 
which was formed in 1g10 to acquire a large share in- 
terest in the Rangoon Oil Company and to purchase the 
properties of the Rangoon Refinery Company and the 
Aungban Oil Company, suffered from the start from 
serious shortcomings on the part of the local managers. 
A new manager was appointed, but up to the close of 
the financial year 1911-12 had not had time to do much 

his predecessors. However, the accounts for the 
lished this week, show a decided improvement, the 
trading profit being £102,700 higher at £108,730. 
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this total, debenture interest claims £37,105, sundry 
charges £27,290, while £48,903 is allowed for depre- 
ciation and writing down assets. There remains, after 
these operations, a balance at credit of profit and loss 
of £314. When this is deducted from the adverse 
balance brought forward of £167,970, profit and loss 
still shows a debit account of £167,656. The financial 
position is still bad enough, but the past year has, at 
anv rate, seen a good step on the road towards re- 
covery, and debenture-holders will find satisfaction in 
the fact that trading profits amounted last year to more 
than twice the sum required by debenture interest. The 
production of crude oil for the year was 326,377 barrels, 
as against 138,627 barrels in 1912. The balance-sheet 
shows that during the year the company acquired a 
further 8,191 shares in the Rangoon Oil Company, 
thereby increasing its interest in that concern to 94 per 
cent. of its share capital. The directors propose to 
carry out a drastic reconstruction of the company’s 
finances, and will recommend to the forthcoming 
general meeting that the share capital be brought 
down from £2,500,000 to £1,000,000 by reducing the 
par value of each £1 share to 8s. It will be remem- 
bered that Indian and Burmah oil companies enjoy a 
protective tariff, which tends to increase the profits of 


the company by laying a burden upon the Indian con- 
sumer. 








Premier Oil and Pipe Line Company, Limited.—To 
study the three balance-sheets which have been issued 
since the company has been floated is like looking at 
Hogarth’s first three representations of ‘‘ The Rake’s 
Progress.’’ The profligate manner in which this 
company has been acquiring fresh commercial under- 
takings, necessitating the increasing of its capital year 
after year, and the reckless disregard for the future, 
in spite of the auditors continuing to point out that 
no provision is being made for ‘‘ depreciation of plant, 
machinery, and other equipment, wells and mining 
leases,’’ is sufficient warning of what the final picture 
will be if the company continues its improvident 
career. The sudden fall in dividends from to per cent. 
in the first two years to § per cent. in the third year 
will now bring the lesson home with even greater 
force. The authorised capital of the company, as 
shown in the balance-sheet for March 31, 1911, was 
£330,000 ordinary shares; this was increased the 
same year to £1,000,000 ordinary shares for the pur- 
pose of purchasing various other oil interests, and 
again in 1912 to £2,500,000 ordinary shares and 
£1,250,000 7 per cent. participating preference shares 
to acquire certain Galician oil interests. The last in- 
vestment so far has proved financially disastrous, as 
it has shown a loss on the production for the year. 
The directors appear to be unduly optimistic with 
regard to their improved and partially developed oil 
areas, while they pin far too much hope on the 
possibility of stopping competition as a means for 
improving profits in the future. The auditors in their 
statement of December 24, 1913, in addition to their 
usual remarks with regard to lack of provision for 
depreciation, point out that during a great part of the 
year no separate account has been kept for well sink- 
ing and nothing written off the balance of £56,079 
of drilling expenditure brought forward from the 
previous year; while no provision has been made out 
of profits for £81,983, which the company agreed to 
pay to two Austrian companies for losses incurred, and 
further losses, amounting to £11,094, are carried for- 
ward in the books of those companies. Lastly, in 
addition to the remuneration of the directors, 
authorised by the articles of association, the sum of 
£600 was paid to the two directors who retired in 
June, 1912, in connection with the amalgamation 
scheme. The whole report is a most unsatisfactory 
document, as it neglects to go into details of vital 
importance. Shareholders have a right to demand a 
Statement showing an exact allocation of revenues and 
expenditures of each separate undertaking instead of 
the meacre information contained in the balance-sheet. 





THE ECONOMIST. 


















I he fall of the ordinary shares from 17s 6d, 12 months 
ago to Os at present prices is suflicient indication « 
the disfavour with which the operations of tl 
pany are viewed by the general public. 





Che unfavour- 


able impression has been increased by the publication | 


r 


of the report for the year ending April 39, 1913, Coming 
on the top of a circular issued last September, in which 
it was stated that after providing for dividends there 
would be a balance of £166,333, less amounts to be 
charged to depreciation and London expenses. The 
two latter items have now, however, absorbed near! 
all that was to be carried forward. 
of £2,970 remaining shows how close to the rocks the 
company is sailing, and it will require more than all 
the oil in all the wells owned by the company 
calm the stormy seas ahead. The inevitable wreck 
is sure to follow, unless some fit person takes the 
helm and steers the enterprise into safe channels of 
strict economy and sane finance. 





Bankers’ Clearings in 1913.—A good index to business 
conditions and Stock Exchange activity is provided 
by the figures of the bankers’ clearings for 1913, 
which show a distinct setback in trade generally 
during the last quarter of the year, while the figures 
for Stock Exchange settling days throughout the year 
indicate decided depressions. The 


following table 


gives the details of the London clearing for the last 


ten years :— 


(0900's omitted.) 





| 
Metro-| £2 | On (328 | On 
m | Metro-; S& mn i§Ss¢e 
—— a jpolitan! §& 4% |Pourths DS 2 Z\Consols 
Years. ing | Clear-| ¢2 of the |~ 2 oG] settling 
: | - ing. YO |Month.iog< Days. 
£ m4 £ £ £ £ 
Bee ceccccceesece 10,564,197} 9,677,988 886,200) 445,281 1,536,586} 597,160 
Bee es coccccecccces 12,287,935) 11,355,250 932,685} 497,070|2,070,622) 638,783 
BER cncccvccescss 12,711,334}11,719,021 | 992,313) 524,816/2,031,582} 604,554 
WSO . ccccccccccess| 12,730,393) 11,656,950) - _ |1,073.443| 542,513) 1,822,273) 631,895 
ISDE. ccccccccccces |12,120,362)10,408,254) 647,842)1,064,268| 456,667 1,672,498) 645,046 
BGTD. wcccccccccses |13,525,446) 11,744,120) 687,133)1,094,19"} 510,173\2,129,209] 677,847 
BERD. ccccccccccccs \14,658,863}12,697.673| 770,872)1,190,312} 596,865/2,261,385) 733,430 
WEEE. coccccesccecs 14,613,877) 12,596,071 796,386|1,221,420]} 568,736!2,218,700} 678,652 
or peecescceceses 15,961,773)15,815,447| 841,264) 307,062} 643,156) 2,362,212) 725,295 


16,436,404|14.191,275| 855,648 1,389,481] 662,288/2,082,031| 


‘The total increase amounts to £474,631,000, towards 
which the first quarter contributed 4119,443,000, the 
second £ 281,591,000, and the third £111,049,000. 
The fourth quarter shows a decrease of £37,452,000. 
The total turnover, however, constitutes a fresh record, 
being 2.9 per cent. higher than in 1912. The figures 
in each group are all the highest recorded, with the 
exception of Stock Exchange settling days, which 
show a decline of 11.8 per cent. compared with the 
previous year, while the percentage of Stock Exchange 
settling days to the total turnover has fallen from 
14.7 per cent. to 12.6 per cent., and is the lowest 
percentage on record. Only five Stock Exchange 
settling days show increases compared with 1912, and 
only one of these for an appreciable amount, namely, 
January 16th, when the increase was £ 18,676,000. 
The combined figures of five provincial clearings, 
viz., Birmingham, Bristol, Liverpool, Manchester, 
and Newcastle, amount to £782,688,000, showing an 
increase of £37,523,000. The increase of Manchester 
for the year was £23,398,000, Liverpool £ 2,339,000, 
Rirmingham £5,023,000, and Newcastle 47,222,000, 
while Bristol shows a decrease of £460,000. 


781,892 





The Trade Outlook—In the current issue of the 
Chamber of Commerce Journal is published a review 
of the trade and industry of the United Kingdom in 
1913. After summarising the state of trade in Europe 
and America and the principal industrial events of the 
past year the prospects for the year 1914 are briefly 
discussed :— 

In the cotton trade, while some think that the recent 
slackening of demand is only temporary, and that an im- 
rovement in the offtake may be looked for in the near 
Sosaeen others expect a period of general short time. The 


outlook in the iron and steel industries is not very favour- 
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able; a dearth of orders is generally admitted, and, indeed, 
the favourable deliveries now promised are an effective 
barometer of the state of the order-books; but even here it 
is thought in some quarters that matters will improve 
somewhat before many months have elapsed. In the ship- 
ping trade the new year is not considered likely to be a 
very prosperous one for shipowners; it appears to be recog- 
nised that the end of the ‘“‘ boom ”’ in freights has arrived, 
and if so, the slump will be all the more severe owing to 
the enormous number of vessels constructed last year. Con- 
sequently, the outlook for shipbuilders is not so bright, and 
there is no pressure of inquiry, although a fair measure of 
construction is still in hand. It is anticipated in the coal 
trade that the weakness in the iron and other industries 
foreshadows a lessening demand for manufacturing coals, 
although in Welsh coals an even greater period of prosperity 
than in 1913 is confidently predicted. A smaller output of 
woollens is forecasted for the new year; in the linen trade 
spinners are well supplied with orders, and 1913 closed 
with all classes of yarn very firm at top prices; but in boots 
and shoes the outlook is none too favourable. 

As regards trade generally a great deal depends upon 
the course of events at home—the possibility of disturb- 
ance in Ireland, of still further taxation, and of a re- 
crudescence of labour unrest cannot be overlooked. The 
review, however, ends in a happier vein: ‘* For it may 
be that conditions abroad will soon take a turn for the 
better, and if a satisfactory solution can be found for 
the political problems at home and no serious labour 
troubles supervene, we may then look forward to a fair 
year’s trade in 1914, even if the zenith of the ‘boom’ 
should prove to have been already reached.”’ 


The Timber Market.— The timber trade has apparently 
had a fairly prosperous year. According to Messrs 
Denny, Mott, and Dickson’s annual report on the wood 
market the year 1913 opened with all stocks at a very 
high level of cost, which were mostly marketed at a 
fair margin of profit. Notwithstanding the growing 
recognition during the second part of the year that 
general trade is falling back from the high-water mark 
attained in 1912, sales, although less in volume, con- 
tinued to be of a fairly profitable and sound character. 
The teak and pitch pine markets, however, have not 
been in a satisfactory condition. The increasing con- 
sumption of teak in India, China, and Japan has re- 
sulted in a shrinkage in the European demand, and its 
use is now almost confined to shipbuilding and rolling- 
stock purposes. Owing to the serious fluctuations in 
freight rates the pitch pine market has been a poor one 
both for shippers and for importers. Prices dropped 
heavily in the early summer, and after a short recovery 
sagged away in the autumn, and the year ended with a 
collapse to the lowest prices current for several years 
past. With regard to the future the report says: 
** Although 1914 will open with generally full and high- 
priced stocks, there is no sound reason why such stocks 
should not give a fair prospect of profit to holders if 
judiciously handled.”’ 


The Bank of Albania.— Three weeks ago we published 
a full description of the concession recently made by the 
Provisional Government of Albania to an Austro-Ger- 
man-Italian banking syndicate. On this subject the 
Rome correspondent of the Morning Post gave, on 
December 28th, the following paragraph, which indi- 
cates that the concession mav be treated as ultra 
wires -— 

I am informed that, as the Great Powers decided that no 
concessions made by the Provisional Albanian Government of 
Valona would be valid previous to the arrival of the Prince of 
Albania, the concession, dated October 4th, and accepted by 
wire on November 2sth, to the Wiener Bank and the Banca 
Commerciale Italiana at Milan, of a banking monopoly in 
Albania is witra vires. This extraordinary concession, full 
details of which, evidently taken from a very authentic source, 
were published in a recent number of the Economist, gave an 
absolute monopoly of all Albanian banking business for 60 
years to this “ Albanian National Bank,’’ the administrators 
of which were to be Austrians, Italians, and Albanians. 

On Tuesday, December j3oth, however, a_ corre- 
spondent of the Daily Telegraph also discovered the 
grant, and it was all set forth again with tremendous 
circumstance, and a magnificent show of indignation. 





There was no reference, of course, to the fact that the 
whole of the information had appeared 17 days before 
in our columns, but we admire the oblique reference of 
the writer in his opening sentence : ‘* Quite lately some 
very interesting information has been received in 
financial circles in London on the subject of an ex- 
tensive concession which was signed at Valona on 
October 4th last between the Albanian Government and 
the representatives of the Wiener Bank Verein and the 
Banca Commerciale d’Italia.’’ This, we suppose, is the 
new journalism. 





The Italian Budget. — An Italian correspondent 
writes :—The Budget speech of Signor Tedesco has 
been followed by interesting discussion in and out of 
Parliament. In Parliament, Signor Grazisolei and 
Signor Giretti, M.P., severely criticised the budgetary 
methods by which the Government has announced a 
huge surplus by excluding several items of expenditure 
from the general Budget, these items being charged to 
future years and to separate accounts. Signor 
Tedesco, in reply, insisted on the accuracy and relia- 
bility of this method of calculation, and pointed to 
numerous groups of increments in public income which 
will in a few years’ time enable the Treasury to 
amortise the Lybian War expenditure. In the Press 
Professor E in two articles published in the 
Milanese Corriere dello Sera (December 24th and 25th) 
took a middle line between the Treasury and its critics. 
Signor Tedesco in his view is legally right in stating 
a surplus of 114.3 million lire, as that is precisely the 
difference between the legal income of the fiscal year 
1912-13 and the legal expenditure of the same year. 
But Signor Tedesco, argues Professor E , has 
been obliged—by the method of accounting prescribed 
by law—to exclude from the expenditure side items 
such as (1) 69 million lire of grants for afforestation, 
building departmental offices in Rome, extraordinary 
naval programme, which expenditure was to be in- 
curred only so far as a surplus has been ascertained, 
and after ascertaining the same; (2) 76 million lire of 
war, naval, and public works expenditure, which were 
spent in the year 1912-13, but which, by law, were to be 
made only in successive years; (3) 50 million lire on 
railway building, primarily for political, social, and 
military purposes, previously charged—as_ being 
economically unproductive—to effective expenditure, 
but from 1908-9 onwards charged to capital account. 
By the inclusion of these items and the exclusion of 
war expenditure, which Signor.Tedesco states to have 
amounted to 957 million lire (expenditure might 
well be brought before Parliament as an _ extra- 
ordinary war Budget), 1912-13 closes with a deficit 
of 57.6 million lire. Both the two results are right, 
the 114.3 million lire official surplus being the true out- 
come of the exclusion and the 57.6 million lire deficit of 
the inclusion of the above items. In the Economista 
d’Italio of December 27, 1913, an able writer seeks to 
prove that Signor Tedesco is not only legally, but 
rationally, right in excluding the above items of ex- 
penditure. The railway building is capital expenditure, 
which is correctly charged to debt; the expenditure 
which is conditional on the finding of a surplus cannot 
clearly be taken into account before determining the 
same surplus. All these items of expenditure are, 
moreover, extraordinary expenditures, and cannot be 
charged on the one fiscal year 1912-13. The other 
26 million lire of expenses incurred in 1912-13, but 
legally chargeable to future years, are an anticipation, 
granted by the Treasury to the war, naval, and public 
works departments concerned, to be reimbursed by 
them in the vears prescribed. 





_ Concessions in South America.— With reference to the 
diplomatic friction between England and Germany on 
the one hand, and the United States on the other, a 
Stock Exchange man writes :—‘* Personally, I am 
glad to see that we are in this case working with 
Germany. Wilson’s doctrine with regard to ‘ conces- 
sions ’ is a little took thick. I was always opposed to 
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If Anti-Americanism takes hold of 
Foreign Office it will be just as costly to taxpayers as 
Anti-Frenchism or Anti-Germanism, and just as profit- 
able to the interests. 
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the Canadian groups of South American concessions | ambassadors. 
financed, as they must be, by investors on this side. I 
am equally opposed to American concessions which 
must also be financed here. Surely the people who 
get the concessions ought to finance them. We can- 
not agree to any exclusive rights for any quarter.’’ We The Position in India.—As we 
are not, however, at all clear that our correspondent 
has not mistaken President Wilson’s meaning. It 
must be remembered that he has very sternly dis- 
countenanced the ‘‘ concessional ’’ operations of Ameri- collapse of the Specie Bank, observes: ‘*‘ The bl 
can financiers—in China, for example. The sugges- seems to have been mitigated by the time it took to 
tion that he is discriminating against foreign conces-_ fall.’’ Most of those who could not afford to lose seem 
sion hunters may be an invention of our Anti-American | to have got out, and a number of wealthy men were left 
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noticed last wee 
Indian freights have been well maintained, and this fact 
indicates that our trade with India is keeping up well. 
A business correspondent in India, writing about th 
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I.—An Account of the Toran Revenve of the Untrep KincGpom in the undermentioned periods of the Year ending March 31, 1914, \| 
as compared with the corresponding periods of the preceding Year. 
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| Quarter from October 1 to December 31, 1913, compared Period from April 1 to December 31, 1913, compared with 
with the corresponding Quarter of the preceding Year. the corresponding period of the preceding Year. 
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\Quarter ending Quarter ending | 

























































Period ending Period ending , 
| Dee. Hi, 83. ] Dec. a, mes, | “Sense | Deen | nos. a, 1005. | Deo. B, wes. | “rene | Dee | 
j | i +t 
—— o_o ee CC ——— ES 
oe ot £ £ £ £ £ | £ 
CMMI ccccccccccececaatecseoses 9.327.000 | 9,391,000 | re 64,000 26,203,000 25 027,000 1,176,000 | A 1 
MIMOIED occ cncceccccesccecestecees 12,057,000 | 11,733,000 328,000 | PS 29,247,000 28,347,000 900,000 ' 
Estate, &c., Duties ........+++++- 6.2.2,000 | 5,734,000 | 478,000 | aa 21,022.000 19,709,000 1,313,000 i, l 
StAMPS ...... ce ccccccercsccccees 2,526,000 | 2,607,000 ee | 81,000 7,127 000 7,466,000 ee 339,000 || 
Tamd Tak .ccccccccccccccocccccs | 10,000 | 10000 | on we 50,000 60,00 .* 10,000 
House Duty e6@eccccgeoces se eeeeel 90,000 | 80,000 10,000 | a 350,000 400,000 50,000 
Property and Income Tax (includ-| | 
ing Super-Tax) .......--++++- | 3,000,000 3,620000 | a 620,000 12,061,000 12,192,000 “ 131, 
Land Value Duties ....... biesees | 112.000 33,000 73,0°O | ee 296.000 93,000 203,C00 aa 
Postal Service .......-ee-eeeeeee 5,720,000 | 5,570,000 | 150,000 | ee 14,720,000 14,090,000 630,000 si | 
Telegraph Service | 750,000 760,000 ' | 10,000 2,345,000 2,360,000 ee 15,000 
Telephone Service .. 1,500,000 | 1,200,000 | 300,000 | on 4,645,000 4,200,000 |. 445,000 ‘ j 
Crown Lamas ........c.ccceseeses 160,000 | 160,000 | si | nl 370,000 370,000 ae 
Receipts from Suez Canal Shares) I 
and Sundry Loans .......... } 215,970 | 12,555 | 203,415 | as 1,000.102 843142 | 156,960 } 
Miscellameous ......-eeeeeeeeees | 678,996 | 856,490 | ee 177,494 1,845,555 2,160,728 ae 315,173 
__—— ee | | ——_— -—- ae -_———— a 
TOMS corcoccoccese aatineda | 42,368,966 | 41,773,045 1,548,415 | 952,494 121,281,657 117,317,870 4,823,920 860,173 || 
Net Increase, £595,921. Net Increase, £3,963,787. 1} 
| 
II.—An Account showing the Receipts into and Issuzs out of the Excnequer in the Period ending December 31, 1913, as compared | 
with the corresponding period of the preceding Year. 1 
ares lpdiacabacadbidesdniicasicitae de aaadetnenntaiisiag a ; S 
. Period ending | Period ending a | Periodending Period ending 
RECEIPTS. | Dee. 31, 1913. | Dec. 51, 1912. ISSUES. | Dec. 31, 1913. | Dee. 31, 1912. | 
—— a ee — ——— _ ee a 
£ £ Expenditure— £ £ | 
Balances in Exchequer on April 1— | National Debt Services .................+-- | 14,760,932 15,159,124 
Bank of England ...........-.seseeeeeeeees £,389,135 | 10,623,073 Road Improvement Fund .........-....+++. 779,736 667.579 | 
UE GE UGE occ cccccstcciocceseses soeesel 940,025 | 845,518 Payments to Local Taxation Accounts, &c. .| 6,792 388 6,849.751 j 
—_——_ Other Consolidated Fund Services........ a 1,282,939 1,279,892 
6,329,160 11,468,591 ID acd cde cin chive an ccdncerencsus 115,591,287 106,873,836 
Totel Expenditure chargeable against;-——————_——_—- —_—_————__ | 
SUI 6 deucadeuddctnansdudbecanad | 139,207,282 150,850,182 
Revenue, as shown in AccountI. ............+- | 121,281,657 117,317,870 
Issues to meet Capital Expenditure— 
Under the Telegraph Acts, 1892 to 1907...... as 1,000,0C0 
i Under the Telephone Transfer Act, 1911....| 2,779,249 40,000 
Advances Repaid— Under the Post Office (London) Railway Act,| 
BD cw chnc cise ccncasenccderccavoseccadeeel 50,000 950,000 , PE apg Lea ay Ae: 6,000 
Under the Land Registry (New Buildings)! 
SS is ci nanbandsatansideessaundates | 10,000 12.000 
: | Under the Public Buildings Expenses Act, | 
Money Raised by Creation of Debt— ; iiialaidiliinimnindt ashi whine umliinaaee | ee 20,000 
By Treasury Bills for Supply...............- 19,500,000 | 20,900,000 
By issue of Exchequer Bonds under the} | Advances— | 
_Capital Expenditure (Money) Act, 1904 “| + 4.060.300 | DN dc nciinbaiddndnnditenndesanbdenannes 850,000 1,150,000 
Under the Telegraph Acts, 1£92 to 1907 ....| - 1,000,000 Interest on Exchequer Bonds issued under! 
Under the Telephone Transfer Act, 19!1 2,779,249 40,000 the Capital Expenditure (Money) Act, 1904) 91,370 107,588 
Under the Post Office (London) Railway) | 
Act, IDES . coer cccccccvcscceccccccecscces 6,000 oa | Redemption of Unfunded Debt— | 
Under the Land Registry (New Buildings) | Treasury Bills for Supply .......-...-.e+0+: | 14,500,000 14,500,000 
Ab, INDO... rccre ceccccccccccces evee 10,000 12,000 Exchequer Bonds issued under the Capital) 
Under the Public Buildings Expenses Act, Expenditure (Money) Act, 1904 .......... oe 4,060,900 
WOOO sicuccaaa éwée deuscegegts ecccescccere ou ee 20,000 
Old Sinking Fund, 1907-8— } 
Issued under Section 9 of the Finance Act,| 
TST wccccccce deabthendanedqavscannd ebéadnes 56,000 21,000 
Conard Loan— 
Repayment on account of Principal ........ 130,000 130,000 Old Sinking Fund, 1910-11— 
Issued under the Finance Act, 1911— 
Section 16 (1) (4) ...cccccccccccccccceseoes | ee 1,500,000 
s Section 16 (1) (b) ...cceeceeeeesoeeeees eoecel 88,500 | 55,500 
Amounts Temporarily Borrowed— 
On the Deficiency of the Consolidated Fund Old Sinking Fund, 1911-12— 
(24 and 30 Vict., ¢. 39) .......... sical 1,200,000 s be CC: =a an 5,000,000 
On the Credit of Ways and Means— | | 
By Treasury Bills ....... sesesea sescviabed | 6,500,000 | 3,000,000 Cunard Loan Repayment— | 
By other Advances .....0-..+.. seocccceee| 3,500,000 1,800,000 Issued to the National Debt Commissioners 






under the Cunard Agreement (Money) 














seddavedcanssdanatnendaanesaseas 130,000 13,000 
Temporary Advances Repaid— ; 
E Advances on the Deficiency of the Consoli- 
xchequer Bonds were issued on July 22, 1912) dated Fund ........ papsaimctaapincrcanene si 
(£4,000,000), and on May 20, 1913 (£380,000), under) Advances on the Credit of Ways & Means— 
the Telephone Transfer Act, 1911, in pay-| Treasury Bills. ......cccsccecees weadeeall ae ae 
Tent the Purchase money of the National NE IID yin dcnnatnecnansnecaness 1,500,000 
Telephone Company’s undertaking. These trans- a 
actions do not appear in the above statement, 1913. 1912. | 160,418,401 158,407,170 
as they did not involve any Exchequer receip Dee. 31. | Dec. 31. | 
een Balances in Exchequer— £ £ 
Bank of England ...... | 1,024,568 | 1,684,875) 
Bank of Ireland ...... 643,097 607,316 








Treasury, December 31, 1913. Total Balance....| 1667665 | 
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to bear the brunt of the disaster. Apart from restrict- 
ing credit it has not had much effect on the trading 
community or business generally, and if the liquidation 
is well carried out, our correspondent thinks there is not 
much ground for serious apprehension. But he does 
not expect a continuance of the trade boom, for he adds, 
‘“*it looks as though we were in for a quietish year in 
India.”’ 





The Population of Riga.—\We have emphasised more 
than once the importance of Riga, but we hardly 
appreciated the full extent of its growth. The census 
just issued shows, we are informed, that the popula- 
tion of Riga, including suburbs, has risen to 513,000 
inhabitants, against 282,000 in 1896. At the same 
time, we hear that the German Consul at Riga, Baron 
Wangenheim, has just received the title of Consul- 
General. The staff of the German Consulate has long 
been a very large one, and the neglect of Riga by our 
Foreign Office has certainly been detrimental to British 
prestige, though as individuals Englishmen have 
nothing to complain of in respect of treatment by the 
authorities. In our opinion there is no country in 
Europe where the service of good Consulates is more 
helpful to trade than in Russia. The increasing prices 
of timber, for example, are greatly increasing the 
consumption of coal, and it is said that through the 
efforts of German diplomacy Westphalian coalowners 
have secured large contracts for the Russian railways. 
This is recorded in no spirit of trade jealousy, but we 
wish that our Chambers of Commerce would wake up 
to the necessity for improving the business side of the 
Foreign Office. In great emporiums of trade like Riga 
a mere statistical bureau does not at all fulfil the 
legitimate needs of British commerce. 





THe New Year double number of the Investor’s 
Monthly Manual, published on the 2nd inst., contains, 
with much other information, the highest and lowest 
prices for the previous five years of a very extensive 
list of securities, together with the latest quotations 
of 1913, made up to December 3rtst. 





Tue following changes in directorates, &c., have been 
announced :—Messrs Bischoff, Coxe, Bompas, and 
Bischoff, of 4 Great Winchester street, E.C., solicitors, 
announce that their senior’s younger son, Mr Thomas 
Hume Bischoff, has been admitted into the firm. Mr 
George C. Kean has joined the board of directors of 
W. Weddel and Co., Limited, of 17 St Helen’s place, 
London, E.C. Messrs Higginson and Co. have ad- 
mitted to partnership Mr James J. Storrow, Mr George 
C. Lee (both of Messrs Lee, Higginson and Co.), the 
Honourable George Akers-Douglas and Mr Oscar 
Engler, until recently a vice-director of the Société de 
Crédit Suisse, Zurich. The National Bank of Aus- 
tralasia, Limited, announces that Mr T. B. Harrington, 
formerly branch inspector in Victoria, has been ap- 
pointed manager of their Adelaide office, the position 
recently made vacant by the regretted decease of Mr 
H. B. Suthertand. The directors of the London Produce 
Clearing House, Limited, have appointed Mr William 
Matt, who has been in the service of the company since 
its formation, a sub-manager. Mr J. A. Toomey has 
retired from the position of general manager of the 
National Bank of India, Limited, but retains his seat 
on the board. The directors have appointed Mr H. 
Chalmers, the London manager, to succeed him as 
general manager, and Mr Charles Nicoll, inspector of 
branches, to be London manager. We are informed 
that on and after January 5, 1914, the London offices 
of the Entre Rios Railways Company, Limited, will be 
at 3 St Helen’s place, E.C. Messrs A. and W. Nesbitt, 
Limited, of 10 Fenchurch avenue, beg to announce that 
they have now taken possession of their new warehouse 
and offices at 5-10 Garlick hill, Cannon street, E.C. 
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Foreign & Colonial Correspondence. 


GERMANY. — BASY MONEY AND DEARTH OF 
CAPITAL — THE POLITICAL SITUATION — 
ZABERN-—-TRADE OUTLOOK. 


(FROM OUR CORRESPONDENT.) 





BERLIN, January 1. 


Tue money market has grown rapidly easier since the 
Christmas holidays. Long bills have already dropped 
to 3 and short ones to 4} per cent. The mortgage 
banks and insurance companies have been operating 
extensively in bills, and the demand remains large ; 
hence it is expected that rates will continue to fall in 
the first days of the year. It is noteworthy that this 
relaxation has occurred despite the fact that the 
Seehandlung and the ‘‘ Preussen-Kasse,’’ the two 
Prussian State institutions, which are the two largest 
lenders on the Bourse, have this week been holding 
aloof. Since the open market rate for long bills is 
now { per cent. lower than that of London, an exten- 
sive demand for London sight remittances has arisen, 
and the rate of exchange has gone up sharply. This 
was particularly the case yesterday, when the unusual 
advance of 2 pfennigs was registered, which brings 
the rate very near the gold export point. It is under- 
stood that the pressure at the Reichsbank in the final 
days of the year was very heavy. There are rumours 
that the Empire and Prussia will announce new loans 
within a week; Hamburg is also negotiating with the 
banks for a loan of £3,500,000 or £4,000,000. The 
result of the subscription of the Bavarian 4 per cent. 
lcan of £ 4,500,000 on the 23rd was most disappoint- 
ing; only £3,750,000 of the amount was covered by 
the tenders, which include the £500,000 provided for 
by the Government itself. This result is an evil augury 
tor the success of the larger loans to be brought out 
soon by Prussia and the Empire. 

The Bourse shows a fairly firm tendency this week, 
the steady fall of the market discount rate being the 
chief influence in favour of buying. There was some 
liquidation on Monday in connection with the settle- 
ment; and the renewed weakness of Canadas at New 
York also promoted selling. That stock, however, 
recovered, and this stimulated the general market. 
It continued strong on Tuesday upon the report of 
November earnings and cables indicating a better 
pesition in London, but yesterday it was very weak 
in sympathy with New York. After London had sold 
it heavily here on Monday, further considerable selling 
for London account was reported yesterday ; and there 
was again a big drop, about half of which, however, 
was recovered later upon coverings by short sellers. 
Mexican bonds have risen strongly this week, after 
having been badly depressed last week; the news that 
the January coupons would be paid gave a strong 
stimulus. German Governments lost ground on Mon- 
day, but have been rising slowly since then. Steam- 
ship shares have improved upon reports foreshadowing 
an agreement at the Paris conference to renew the pool 
arrangements, but yesterday they were again very 
quiet. On Monday they had been weak, owing to 
further decline of freight rates to Buenos Ayres. Home 
Industrials are rather firm, with a few favourites 
showing considerable strength. 

The centenary year in celebration of the great war 
of liberation closes without much satisfaction for the 
majority of Germans. There have been many festivities, 
much speechmaking, and a shower of honours, but 
there has been little progress made along the road 
towards political liberty and democracy, for which the 
patriots of 1813 fought with almost as much fervour as 
for the liberation of the Fatherland. The long-pro- | 
mised reform of the Prussian electoral system, on 
which the political organisation of the Empire as a 





responsibility of the Imperial Ministers to the 
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Reichstag, which seemed so near in the first heat of 
indignation over the Zabern affair, has after all not 
been insisted upon. Instead we have the enormous 
military burden of last summer’s Army Bill, and what 
begins to look very like a revival of Conservatism. 
The new year opens with rumours of a crisis for the 
Chancellor. The handling of the Zabern affair by 
Herr von Bethmann Hollweg has pleased no one; 
Liberals blame him for his disrespect towards civil 
rights, Conservatives for his weakness in upholding 
military prerogatives. In the whole Reichstag there 
seems at the moment no group or party to which he 
can look for support. The public protest of the Berlin 
police president, Herr von Jagow, against the well-de- 
served punishment of Lieutenant von FO6rstner, the in- 
discreet hero of Zabern, has given rise to the firm 
belief that the Conservatives look upon him as the 
coming Chancellor, and regard Herr von Bethmann 
Hollweg’s days as numbered. In Liberal circles, how- 
ever unpleasant the prospect of an ultra-Conservative 
Chancellor may seem, there are no signs of any inten- 
tion to uphold Herr von Bethmann Hollweg as the 
lesser of two evils. At the same time, other candidates 
are mentioned, among them being Prince Lichnowsky, 
the German Ambassador in London, and Herr von 
Dallwitz, at present Prussian Minister of the Interior, 
but prophecy is unwise until the situation grows 
clearer. 

Through the decision of the Strassburg Military 
Court Lieutenant von Férstner has received a salutary 
and well-deserved punishment for his various escapades 
in Zabern and the neighbourhood. He has, too, been put 
out of harm’s way for the future, since the sentence of 
imprisonment involves his resignation from the army. 
At the same time, there is a certain amount of sympathy 
for the luckless youth. It is clear now that his excesses 
were for the most part a misguided attempt to carry out 
orders from above. The officers of the regiment had 
been told, so Colonel von Reuter admitted before the 
court, to adopt as ‘‘ sharp ’’ (schneidig) an attitude as 
possible towards civilians. Any insult was to be 
answered by the sword. The offending civilian, to use 
the colonel’s own words, borrowed from the phrase- 
ology of pheasant shooting, must be ‘‘ brought down ”’ 
at once, and any slackness on the part of officers in 
carrying out these orders was to receive prompt punish- 
ment before a court of honour. Lieutenant von Férstner, 
a youth entered in the regimental books as “‘ inex- 
perienced’’’ and ‘‘ liable to hasty and unconsidered 
action,’’ was advised to carry revolvers, on the ground 
that he had already been molested by the populace, the 
code of honour in the German Army demanding as it 
does that any suspicion of assault should be answered 
at once with the weapon. But it stops short of ordering 
that a citizen who laughs should be cut down with the 
sabre. Colonel von Reuter seems to have exceeded his 
powers, and to be primarily responsible for all the in- 
fringements of civil rights that took place in 
Zabern. Whether the Zabern affair will be closed 
by this second trial is doubtful. It appears that 
Colonel von Reuter was himself acting on orders 
from above, and that the general in command in Elsass 
is also in some degree responsible. When the 
Reichstag meets again the whole question will 
probably be thrashed out, and the rights and duties 
of the officer towards the civilian more sharply defined 
than before. If so, the Zabern trouble will have been 
productive of good, almost enough to compensate for 
the troubles of the last two months. 

The trade outlook for the coming year is. still 
obscure. In general there is a belief that the depres- 
sion of the last few months will not grow worse, but 
there is not much hope of any rapid revival. For the 
moment the money market is easier, but it appears 
certain that industry will find difficulties in satisfying 
its needs. Now that the enthusiasm and war panic of 
last spring has worn off the country is beginning to 
realise the burden it has laid upon itself through the 
passing of the new army law. There is an attempt 
to derive some consolation from the fact that certain 


industries will profit from the orders of the military | which seemed to suggest that capital was frightened 
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authorities, but it cannot be forgotten th | 
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at the greate: 
part of the expenditure will be absolutely unproduc- | 
tive, and that money will be diverted into these channels | 
at the very moment when it is so badly needed on 
industrial market. The famous ‘‘ war levy’ 
means affects the wealthy alone; in its final 
reaches far down into the middle classes, so t! aa 
general tendency towards economy in private expendi- 
ture and a restriction in the amount aside as 
Savings appear inevitable. At the same time, one n 
expect to see a steady, if only gradual, improveme 
The alarms of the past 18 months have instilled iv 
the business world a healthy dread of 
speculation. On the whole, 


the 
by no 


set 


unnecess,: 
too, though prices 
practically every industry are thoroughly depressed, the || 
industries themselves are sound. The home market, i | 
is true, has been disappointing, but export trade has |} 
grown steadily better, although here, too, profits ; 
small. The excellent harvests have materially in- |} 
creased the purchasing power of the countryside. 

At the moment there is little sign of a change. In | 
the coal trade output still exceeds demand, so that | 
short time is being worked in many places. Employ- 
ment in the iron and steel industry is satisfactory, but 
the shops are working at little or no profit. With th 
exception of one or two specialised branches the textil 
trades show no improvement ; it is still impossible to 
secure any satisfactory relation between prices and raw 
material. During the last few days heavy snow storms 
have been raging over practically the whole country. 
The obstruction of traffic is general, while great 
damage has been done by heavy seas and floods all 
along the Baltic coast. Piers and sea fronts have been 
broken down, fishing boats destroyed, haystacks and 
fodder supplies for cattle swept away, so that many 
small fishermen and agriculturalists are now faced with 
ruin. A strange comment on the amount of unemploy- 
ment in Berlin has been given by the demand for 
casual labour to assist in the removal of snow. A 
short time ago it was stated in the Socialist Press that 
there were no less than 80,000 unemployed within the 
area of greater Berlin. On the first day of the storm 
the city authorities attempted to secure 1,000 men for 
extra work ; they were unable to obtain more than 600, 
even with the assistance of the labour exchanges. by 
the following day it is true 4,000 extra hands were em- 
ployed, but even then the supply by no means came up 
to the demand. 





































FRANCE.— STAGNATION — EASY SETTLEMENT 
THE LOAN-—-NEW TAXATION — TREASURY 
BONDS—-THE STATE RAILWAYS. 


(FROM OUR CORRESPONDENT.) 





Paris, December 31, 1913. 


THE close of the year is naturally a dull time on the 
market. Business slackens, and for a few days is, 
indeed, suspended altogether; the banks, in need o! 
free capital, have been trying to get rid of some ol! 
their older securities, but without meeting with an) 
marked response. Brokers have had no big commit- 
ments on their books; the limited business doing was 
altogether confined to professional operators. The 
indications so far given by the Finance Minister of | 
his programme lack definiteness, and brokers want 
to start the New Year with clean slates. The slight 
recovery in French Rentes observable on Saturday 
caused some surprise; it was generally attributed to 
the fact that an end had been reached of forced sales, 
some 500,000f worth of been con- 
verted into cash since the beginning of the month—a 
3 per cent. rate was, therefore, anticipated for the 
carry-over. It is true that there was at one stage 
considerable activity in the foreign stock market, 
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and preferred foreign securities to industrials and even 


to French Government stock. On the other hand, 
many credit houses and other enterprises, liking to 
end the year with a good impression, wish the securi- 
ties they then hold to stand as high as possible, and 
this had a good effect on the market, and allowed the 
settlement to pass off easily. Option day was unevent- 
ful; for Rentes the price was 85.32. Most options 
were abandoned. Money at the settlement was plenti- 
ful; the average contangoes were 2} on the Parquet 
and from 44 to 5 in the Bank. 

Despite the statement made in the Chamber by the 
Finance Minister, the general financial position of the 
country cannot be said to be clear. The Minister was 
forced to admit the necessity of a loan, or rather of 
leans, since he wished to spread them out in various 
issues; but he said nothing of the amount of these 
loans or of the date of issue of the first. He merely 
postpones these financial operations till after the vote 
by what he calls ‘‘ the covering of immediate military 
expenses ’’—such covering to be secured by a com- 
bination of a tax on capital and a tax on income. It 
is improbable that this double tax will be speedily 
voted; and if the loan continues to be postponed, the 
Finance Minister will have to enlarge his issue of 
Treasury bonds. The Senate has refused to raise the 
limit of their issue from 600 to 800 millions. M. 
Caillaux hopes to meet the 600 millions deficit on the 
Budget by his income tax; but to bring about such a 
result the rate would have to be increased, and every- 
one knows the fatal facility with which the screw can 
be turned here. These difficulties suggest that the 
Finance Minister will not find it easy to push his 
financial programme through; it is on the cards that 
when the Chamber meets again the new Cabinet will 
soon fall and with it the new finance. There is stil 
a margin of 200 millions of Treasury bonds to be 
issued ; but to meet the exigencies of the end of the 
year the Government has already had to issue 200 
millions’ worth, taken up by the credit houses. The 
Treasurv, on the other hand, has advanced 195 millions 
to the State Railwavs; but since the system is shortly 
t® issue some 200 millions’ worth of shares, the advance 
may be repaid. The Finance Minister has had to 
admit that there must be added to the expense of 
reinforcing the effectives of the land establishmert 
that involved in the execution of the complementary 
naval programme, including a supplementary estimate 
of unspecified amount. The 600 million deficit on the 
Rudget does not include 250 millfons for Morocco. 
Moreover, the Finance Minister admits that the ex- 
penditure on the military establishment now being 

rsade may very probably have to be renewed every 
15 or 20 years; and for that reason he regards it us 
essential that the loan contracted should be redeemable 
in 20 vears. He will apparently, when submitting the 
loan to Parliament, couple with it a scheme of new 
taxation to cover interest and redemption. 

The financial situation is not only uncomfortable, it 
is also marked by regrettable irregularities. The esti- 


(the larger numbers recruited). Expenses have, indeed, 
| actually been incurred without Parliamentary sanction ; 
and this method must be continued, the alternative 
being the stoppage of indispensable works, the viola- 
tion of contracts, at great expense, 
ile mplovees actually engaged 

|}estimates have been passed, 
|| which are absolutely irregular. 
The Treasury bonds recently taken up by the Banque 
ide France deserve a word, since their issue is not 
strictly analogous to any method employed abroad. 


and dismissing 
Although some of these 
there are 108 millions 








mates asked from Parliament have not yet been 
thoroughly discussed or voted—e.g., the estimate 
of 420 millions on armament renewal, another 
440 millions for building barracks and _ covering 
the expenses resulting from the extension of | 
the service period (this total will certainly be 
still larger, probably 588 millions, owing to 


When the taxpayers have not paid enough by way of 
taxes, or the collection is not sufficiently advanced, or 
when for any reason the Treasury thinks that at a 
given time the sums actually at disposal are inadequate, 
the Finance Minister may anticipate the sums to come 
in by a kind of loan called either Treasury bonds, or 
short-term obligations. A Treasury bond is a scrip on 
which the central cashier of the Public Treasury pro- 
mises, in the name of the French State, to pay to the 
person designated thereon or to bearer the sum in- 
scribed at the stipulated rate of exchange. The 
smallest demonstration of a bond is 5o0f, rising by 
1oof increments. They are transferable on endorse- 
ment. Their maximum term of currency is one year. 
The interest offered by the Finance Minister (published 
in the Journal Officiel) varies according to the currency 
of the bonds and the time of the loan. For example, 
bonds from one to three months only bear 1 per cent. 
interest, from three to six months 3} per cent., while 
those from six months to a year only carry 1 per cent. 
At the close of the year, when revenue will not be re- 
ceived for three months, the Treasury needs money for 
the first quarter and even a part of the second. Thus 
a normal rate of interest is offered to the lender who 
can wait three, four, five, or six months for repay- 
ment. After six months the revenue is coming in 
sufficiently, and the Treasury rather wants to keep the 
lender off. Generally speaking, as soon as an issue of 
Treasury bonds is announced, capital proves so abun- 
dant that the rate is reduced. Short-term obligations 
may also be issued; they are analogous to the bonds, 
but for larger sums, the minimum scrip being 10,000f, 
and the rate of interest higher. They are generally 
taken up by banks and credit houses. 

Some part of the difficulty of the financial position 
is due, over and above the military expenditure, to 
social reform legislation and the purchase of the 
Western railways by the State. In 1908 M. Caillaux 
and M. Barthon both said that this transaction would 
cost the State nothing; as a matter of fact, it has 
already cost the taxpayer 944 million francs. Accord- 
ing to the latest official figures, the total deficit on the 
State railways amounts to 327 millions, to which 18 
millions of supplementary loan expenditure must be 
added. The finances of the system are quite irregular, 
as has recently been shown by the Cour de Comptes ; 
the expense has largely been undertaken without 
Parliamentary sanction. The deficit appears less than 
it really is, moreover, since for a series of years the 
rreasury has met the extraordinary expenditure on the 
State system without being paid interest or sinking 
fund on its outlay. At the moment the advances made 
by the Treasury bear interest at 2.5 per cent., while 
the railway pays 4.75 per cent. on its own loans. Since 
nationalisation 7184 “millions have been spent on estab- 
lishment charges, and, according to the 1914 Budget, 
26 millions of new expenditure are to be incurred on 
the system. At the end of 1914 the loans issued or 
sanctioned in the course of six years will amount to 
944} millions. Some 400} millions’ worth of loan stock 
has been issued. Of the rest, the advances of the 
Treasury will amount at the end of the year to 3184 
millions—a sum which represents a heavy burden on 
the Treasury, and finally on the taxpayer. 


The returns of the Bank of France for the last 


two weeks, and the corresponding week of last year are 
as follows :— 


cena CLC 
5 









| DEBTOR. 

Dec ~~ — oes 1913. Dec. a =. 
i Cc 

| Capital ofthe Bank ........ 182,510,000 0 «- 182,500,000 0 .. 182,500,000 0 
| Profits in addition to capital 8,006,145 84 .. 8.006.145 84 .. 8,006,145 84 
TNR ceiiss thenstaeacain 22,105 750 14 22,105,750 14 .. 22,105 750 14 
| Reserve of landed property 4,000000 0 .. 4090000 0 4.000.000 0 
| Special reserve .......... «+ 8,407,444 16 .. 8,407,444 16 8,407,444 16 
| Notes in cireulation........ 5,713.551.990 0 ..5,697.012,870 0 ..5,584.3'7635 0 
| Interest on securities ...... 19.929,999 25 22.467.928 57 18,981,410 68 
| Bank notes to order...... ee 3,929,731 57 3.655.742 79 .. 3.456323 73 
| Treasury account ..... 403,358,9°6 34 .. 202,366,661 46 .. 237.107 753 65 
| Current accounts, Paris 500.040 610 88 .. 589,089,621 45 .. 568,150569 38 
Do branch banks. 75,284,125 0 82,452,157 0 81.573,931 0 
| Dividends payable ... 1,600 503 11 1,674,628 11 1,526,720 11 
| Discounts and sundries .... 39,833603 71 36,403,069 25 .. 21122406 84 
| Rediscounts ........ coooee 5.407880 0 .. 5,632,896 0 .. 5435355 0 
| Sundries ......... eeeceesss 250,557,496 92 .. 270,289,587 48 .. 291,555,807 37 
Total .....000++00000+7,238,513,485 93 ..7,135,970,502 24 ..7,038,467,257 $1 
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CREDITOR. 


f c f 6 t c 
Cash in hand .......+.++++-4,157,44,629 74 ..4,175,430,829 . oeameg = 





Commercial bills overdue .. 7255 3 .. 5, on 
Discounts in Paris ........ 553,038,718 78 .. 455,197,021 46 .. 625,075,823 94 
Foreign bills .........++e05 14,565,070 56 .. 16,180,434 31 .. 24,638,495 84 
Treasury bills........ geeese 109,781 91 .. 314,221 97 .. 78.796 15 
Discounts in branches...... 958,669,544 O .. 980,448,491 0 ..1,069,296,851 0 
Advances on bullionin Paris 29,920,000 0 25,670,000 0 2,917,000 ¢ 
Do in branch banks...... os as as ia ed 
Do in public securities .. 199,577,631 24 .. 202,401,815 91 .. 194,006,611 94 
Do by branch banks .... 542,465,141 0 .. 798,388 O .. 520,260885 0 
Advance to the State ...... 200,000,000 ++ 200,000,000 0 200,000,000 0 
Temporary advances(floods) 5,398,500 0 5,398,500 0 6,597,500 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable........ eeoe 99,579,293 85 99,579,293 85 99,625,796 0 
Rentes Immobilisées ...... 100,000,000 0 100; - 100,000,000 0 
Premises and furniture .... 44,250,215 37 44.057.529 2 40,353,692 32 
Expenses of management.. at 11,496,029 21 as 
Employ special reserve .... 8,407,394 1 . 8,407,394 1 .. 8,407,444 16 
Sundries ......- eccccccccce SklO0t 000 SU 259,504,007 40 .. 257,626,823 30 








. -7,038,467,257 91 





Total ....seeeeeeee007,238,513,486 93 ..7,135,970,502 24 
BANK OF FRANCE RATES. 


DIs@OUME cccccccccccccccocccocccces ce ccccccocecccccocccece - 

Advances on bullion ........... cegececosesoccccsccecoocses 1 

Advances on public securities ....... eccccces evcccccccccce 4 

The following were to-day’s closing prices and the 
variations on the week :— 
Dec. 31. Dec. 24, 
Par. f co ‘. -¢ fc 

Three per Cents. ...... 100... 8540 .. 8550 — 010 
Russian Fives of 1906.. 100 .. 103 15 .. 103 O + O15 
Bank of France Shares .1,000 .. 4,655 O ..4,797 0 -—-142 0 
Banque de Paris ...... 500 ..1660 0 ..1,660 0 oe 
Comptoir d’Escompte.. 500 ..1,052 0 ..1050 0 + 2 0 
Crédit Lyonnais ...... 500 ..1670 0 ..1675 0 — 5 O 
Crédit Foncier ....206. 500.. 879 0 .. 877 0 + 2 0 
Suez Canal ...ccccccee 500 .. 4,950 0 ..4,930 0 + 20 0 
Northern Railway .... 500 ..1,705 0 ..1,710 0 — 5 O 
Western Railway...... 500.. 893 0 .. 892 0 + 1 0 
Orleans Railway ...... 500 ..1,315 O ..1318 0 — 3 0 
Eastern Railway ...... 500... 91250 .. 915 0 — 250 
Lyons Railway........ 500 ..1,284 O ..1,280 0 + 4 0 
Southern Railway .... 500 ..1,111 0 ..1,1i19 0 — 8 O 
Ottoman Bank ........ 250 .. 642 O .. 637 O — 5 O 
Meridional of Italy Rails 500... 535 0 .. 6542 O 7 0 
South of Austria Shares 500.. 108 O .. 110 0 — 2 O 
North of Spain Shares 500... 447 O .. 450 0 — 8 O 
Saragossa Shares...... 500... 438 O .. 440 O 2 0 
Saragossa Bonds ...... 500 .. 352 0 .. 353 0 — 1 O 








ARGENTINA.— BUDGET ESTIMATES — BANK 

POSITION —REVENUE AND EXPENDITURE 

IN 1912—THE HARVEST. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, December 12. 

PRESIDENT SAENZ PENA has obtained from Congress 
a renewal for two months of his leave of absence; he 
is suffering from a disease which is difficult of cure, 
and often proves fatal, but the eminent physicians in 
attendance on him hold out hopes that the further 
period of complete repose will restore him to health 
sufficiently to enable him to fulfil his presidential duties. 
It was alleged in Congress that the Vice-President has 
no control over the Cabinet Ministers who were ap- 
pointed by President Saenz Pefia, whereupon they ten- 
dered their resignations collectively, which, however, 
the Vice-President declined to accept. 

Although the Deputies formed a quorum to accede 
to the President’s leave of absence, they have not met 
since to discuss any of the measures awaiting their 
consideration; the Vice-President has, therefore, asked 
the President of the Chamber to endeavour to induce 
them to meet and consider the Budget for 1914, which 
will be presented by the Budget Committee in a few 
| days, so that it may be sanctioned before the end of 
| the year and render unnecessary the unconstitutional 
| ¢xpedient of providing the National Executive with 
| funds for national expenditure by voting, from time to 
| time, a twelfth part of the estimated revenue of the 
| Current year. The Budget Committee and the Minister 
|of Finance have agreed upon a manipulation of the 
figures of the Budget, which will establish on paper 
an equilibrium between the estimates of the revenue 
and of the expenditure of next year. For this purpose 
|the additional expenditure authorised for the Army 
| aad Navy has been reduced from $10,000,000 m/n to 
Siete ane credits solicited by the different 

les have been refused, and the number of 
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public employés is not to be increased. The total 
diminution of expenditure affected in this way amounts 
to $19,000,000 m/n. It is, however, safe to predict | 
that the Chamber of Deputies will refuse to sanction | 
any of the reductions. On the other hand, the Com- 
mittee has made an addition of $17,000,000 m/n to the 
expenditure by increasing the amount required for | 
elementary education, for public works in the 
vinces, for the Census, for petroleum exploitation, 
representation at the San Francisco Exhibition (in 
respect of which a delegation from the United States 
has been carrying on propaganda here), for an asylum 
for the blind, and for the completion of the railway 
from Diamante to Curnzi Cuatid, which the National 
Executive would sell if the permission of Congress 
could be obtained for that measure. The total expendi- 
ture of 1914 is calculated at about $451,000,000 m/n 
(nearly £.39,400,000). 

It is stated that the Minister of Finance is neg 
ting for a temporary loan of £.3,000,000, which is cer- 
tainly needed for the sanitary works in the course of | 
execution in the capital and projected in provincial | 
cities and towns, the total expenditure on such works | 
being estimated at $80,000,000 m/n, 


i 


Otla- 


ol 





which || 


$30,000,000 will be expended next year. | 


The balance-sheet of the Bank of the 
been issued to-day. The principal assets consist of 
$626,185 gold, representing the portion of the 


Nation has || 


: 1 
** Cone || 


version Fund’’ employed in the purchase of foreign || 


exchange (a remarkable diminution of those operations, 
as, usually, the amount is one-half or more of the 
Fund of $30,000,000 gold); loans and advances on 
accounts current, $589,069 gold and $48,927,724 m/n; 
discounts, $1,385,382 gold and $415,375,68g m/n; 
cash reserves, $32,375,826 gold and $213,185,114 m/n. 
The following are the liabilities of the bank :—Capital, 
$125,000,000 m/n; reserve fund, $13,245,407 gold; 


contingency fund, $3,500,000 m/n; conversion fund, | 


-a5% 


$30,000,000 gold; judicial deposits, $176,532 


and $438,229,503 m/n. The National Executive has 
resolved that the National Hypothecary Bank may not 
reissue cedulas that have been withdrawn from circula- 
tion; the new cedulas issued must form part of the 
$250,000,000 m/n authorised by the last law, and of 


circulation the first series of $30,000,000; this resolu- 
tion tends to give firmness to the quotations of the 
6 per cent. Cedulas Argentinas, which are very low, 
the price fluctuating near $98.50 only, although 3 per 
cent. interest will be paid on January 1st. The bonds 


which the Executive has permitted the bank to put in | 
} 


of the Credito Argentino (5 per cent.) are, of course, | 


proportionately low, about Sgt.50, the coupon of $1.25 
having been paid on the tst inst. 


The Government of the Province of Buenos oe 


has not yet placed the loan of $17,000,000 gold, which 
it requires for the initiation of the construction of 650 
kilometres of extensions and branches of its railway 
to its western boundary, part of the projected network 
of 4,000 kilometres, and the intended conference | 
between the provincial Governor and the representatives | 
of the Southern and Western Railways has not taken | 
place, probably because the attention of the Govern- 
ment has been absorbed by the elections of electors for 
choosing a Governor and Vice-Governor; these were 
held on Sunday last, but the result has not been de- 
clared; it is, however, certain that the success of the 
official candidates was secured by the customary 
electoral malpractices. The Government is also pre- 
occupied with the deplorable state of the provincial 
finances, which a new Minister of Finance has the 
difficult task of improving. 

The Accountant-General of the Nation has made his 
report on the revenue and expenditure of 1912. The 
actual amount realised was $397,947,235 m/n in cash 
and $583,036 m/n in bonds, but the National Executive 
was authorised by the Budget Law to dispose of bonds 
of the second series of the ‘‘ Credito Argentino” to the 
amount of $30,000,000 m/n, for covering the deficits of 
preceding years and for advances for sanitary works, to 

















gold and | 
$52,056,944 m/n; general deposits, $2,305,391 gold | 
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be reimbursed out of the proceeds of ‘*‘ Sanitary Works 
bonds ’’ when these have been negotiated. Moreover, 
certificates for $5,670,137 m/n were issued in payment 
of works on the commercial port of Mar del Plata, and 
on the military port near Bahia Blanca. The total ex- 
penditure was $342,261,683, but a balance of 
$61,893,183 m/n remained unpaid at the end of the 
year, besides $5,941,646 owing at the end of 1911; in 
the first half of this year there was paid on account of 
the said two sums $52,550,000 m/n out of the Treasury 
balance on December 31st of $70,422,182 m/n. At 
the end of last year the National Debt amounted to 
$1,207,950,240 m/n (Internal $530,691,185, and 
Foreign $677,259,061 m/n). 

The harvesting which had commenced in Cordoba, 
Santa Fé, and the North of Buenos Ayres has been de- 
layed by rain; the linseed and oats brought to market 
are said to be inferior in quality. The growing maize- 
plant is, so far, in good condition, and the advance of 
the locusts has been checked. In the Bahia Blanca dis- 
trict extending to the North-West it is stated that 
800,000 hectares of wheat have been lost through the 
long-continued drought; the small farmers are 
migrating to other parts of the Republic, and many are 
leaving with their families for Chile. 

During the first 11 months of this year 263,200 immi- 
grants arrived in the Republic, and about 149,000 per- 
sons of the same class left it, but though this left a 
surplus of 114,000, since considerably increased, com- 
plaints begin to be received of a scarcity of labourers 
for the harvest ; this is owing to the demand for work- 
men on the railways, for which higher wages are 
earned. 

A special meeting of the La Plata Moles and Ware- 
houses Company was held in order to guarantee the 
authenticity of the shares, a large number having been, 
as mentioned in a previous letter, issued fraudulently 
by forging the president’s signature. 

Yesterday the branch of the Central Argentine Rail- 
way from Rio Cuarto to Cordoba was opened officially. 

The National Executive has invited tenders for the 
construction of a railway from San Juan to Jachal, 190 
kilometres in length ; estimated cost $900,000 gold, pay- 
able in 12 half-yearly instalments with 5 per cent. in- 
terest ; the tenders are to include locomotives and other 
rolling stock. 

The Anglo-Argentine underground tramway was 
opened on the 2nd instant, when it carried 145,000 pas- 
sengers; on the second day the number was 112,000; 


since then it has averaged 75,000 per day ; the fare is 10 
cents. 
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AUSTRALIA. — THE BANK OF NEW SOUTH 
WALPS—-THE FINANCIAL OUTLOOK —TEN 
MONTHS’ FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 





SYDNEY, November 26. 

TuHE September, 1913, half-yearly report of the Bank 
of New South Wales shows an excellent position. The 
net profit of £251,852 is certainly £33,000 below the 
March, 1913, total, but that is not really material. The 
directors do not admit to all the profit earned. More- 
over, in March an unusually large sum was disclosed, 
so that the published reserve fund might be solidly in- 
creased. Compared with September, 1912, however, 
the earnings are £37,000 greater. The half-yearly 
dividend paid is 10 per cent. per annum, as usual, 
absorbing this time over £170,000, because of the 
recent increase in capital. The balance of £81,000 re- 
maining has been, with £19,000 from the profit and 
loss account, added to the reserve fund, raising it to 
£52,350,000. 

The position as regards depositors’ security has been 
materially strengthened. The liabilities, £40,400,000, 
are virtually the same as they were a year ago. But 
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the deposits, which comprise £34,000,000 of this sum, 
are about £610,000 less, a decrease due to the with- 
drawal of the Commonwealth Government account, and 
to decreases in the State Governments’ balances. The 
bills payable and other liabilities, on the other hand, 
were raised by nearly £700,000 to £6,160,000. This 
increment arose from increases in the Commonwealth 
Bank’s balance with the Bank of New South Wales. 

This balance, which the chairman stated to be about 
£1,000,000, the directors decided to secure by holding 
readily negotiable securities against it. To do this 
they had to be less free in their lending, and the 
advances were accordingly reduced by about 
£1,460,000 to under £25,390,000. The desire | to 
secure this liability was not the only reason for restrict- 
ing the advances. The board felt that it would be wise 
to go slowly in this matter and to build up the liquid 
assets. At the same time, they fully intend to avail 
themselves of such opportunities for profitable invest- 
ment ag present themselves. 

The effect of the above policy has been to increase 
the readily negotiable securities by over £ 2,200,000 
to about £20,360,000. This sum represents over 50 
per cent. of the public liabilities, and forms a much 
larger proportion than that of 45 per cent. held a year 
ago. 

“The increase of £500,000 in new capital during the 
year has brought the total of paid-up capital to 
£3,500,000. As the reserve fund and profit and loss 
balance amount to nearly 42,420,000, the margin of 
assets enjoyed by the depositors and other creditors 1s 
about £.5,920,000. The proportion of total assets per 
£100 of public liabilities is now 4,114 12s, as against 
£112 19s a year ago. 

The chairman in his speech regarded the outlook for 
the coming year as a very fair one, speaking generally. 
The seasons, taking them all round, had been fair. In 
pastoral areas conditions had been good, and good 
prices prevailed for wool and carcase. Taking Aus- 
tralia as a whole, some districts were likely to show 
good, some fair results only, and in others again they 
would be disappointing. In regard to wheat, however, 
he anticipated a good surplus for export when the 
year’s results were totalled. So far as mercantile busi- 
ness was concerned matters were in a satisfactory posi- 
tion. The bank’s policy for the year had been to meet 
all reasonable requirements of their borrowing clients 
at moderate rates. At the same time, they felt it in- 
cumbent on them to discourage undue expansion in 
any direction, because they felt strongly that it was 
in the best interests of Australasia that those in control 
of the large undertakings of the country, public and 
private, should adopt a policy of steadiness and reason- 
able restraints with regard to affairs generally. 

The trade returns of the Commonwealth for the 
month of October, as compared with those for October, 
1912, are of a fairly satisfactory character, imports of 
merchandise showing a large decrease and exports of 
merchandise a large increase. The figures (including 
net exports of gold and specie) are as follows :— 





| Oct., 1912. | Oct., 1913, | Mncrease oF 








Decrease. 
el Ee 2 oe 
Imports of merchandise..} 7,587,162 6,447,472 — 1,139,690 
Exports of merchandise..| 7,648,996 | 8,740,681 (+ 1,091,685 
Net exports of goid and 
WGI i Ciwcenceais ad 522,907 | 402885 — 120,022 


The imports of most classes of merchandise show de- 
creases, a notable exception being jute goods, which are 
valued at £421,591, as against £154,507 last year. 
The increase in the exports of merchandise is contri- 
buted to chiefly by wool, frozen mutton, sheepskins, 
and tallow. 

The figures for the ten months ended October 31st 


supply a broader view of the position. They are as 
follows :— 
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Ten Months Ten Months Inc. 
1912. 1913. or Dec. 
£ £ 


Imports of *merchandise363,754,065 .. 62,217,979 .. — 1,536 086 
Exports of merchandise 47,470,449 .. 54,919,232 .. + 7,448,783 


- Sea 


Excess of imports 7 16,283,616 .. 
——.. bee ban oe 10,305,458 .. 1,750,851 .. — 8,574,607 
The import values, as stated above, do not include the 
values of naval vessels which have been entered at the 
Customs House. 

The recent falling off in the imports of merchandise 
is coincident with a rather dull condition of trade in 
nearly every Australian centre. Against the increase in 
exports may be placed, for one thing, an increase in 
the current indebtedness of the State Governments to 
London. 


7,298,747 .. — 8,984,869 








Retters to the Editor. 


ARGENTINE AND UNITED STATES’ RAILWAYS-—. 
COMPARISON. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read your interesting articles on Argen- 
tine Railways, and have been led to compare them in 
broad outline with the railways of the United States. 
Perhaps the comparison may be interesting to your 
readers. 

In capitalisation per mile the Argentine railways are 
distinctly ahead. The four systems range from 
£14,900 to £16,900. The figure for all American 
lines is, if I recollect right, between £12,000 and 
£13,000. The Argentine railways have been honestly 
built for cash. The average American citizen believes 
that the common stock of his own railways is largely 
water. And yet the physical features of Argentina 
certainly should not make railway building expensive, 
even when we allow something for the wider gauge. 
And the scanty population must make land at least as 
cheap as in the States. Further, the average freight 
density of the United States railways is something like 
1,000,000 ton miles per mile of road; whereas in 
Argentina the density is only about one-third. One 
would assume, therefore, that, to deal with a traffic 
three times as large, the railway in the States would 
need to be a larger and more elaborate machine. 
Dealing with capitalisation from another point of view 
gross receipts per mile in the States amount to about 
20 per cent. per annum of the capitalisation per mile. 
In the Argentine the corresponding figures range from 
10.7 per cent. on the Buenos Ayres Western to 13.4 
per cent. on the Great Southern. Turning from capital 
to income, the freight traffic in both countries brings 
in about three-quarters of the total gross receipts. The 
\rgentine railways carry at an average rate of from 
.76d to .93d per ton mile, and have an operating ratio 
of from 56 per cent. to 62 per cent. The railways of 
the United States carry at an average rate of about 
.37d, and have an operating ratio of about 72 per cent. 
The figures seem to suggest two conclusions. First, 
that it is only the extraordinarily small capitalisation 
der unit of traffic that enables the railways of the 
United States with their very low rates to keep their 
heads above water. And. secondly, that the Argentine 
railways, if it were possible for them to refrain from 
further extension—I do not suggest that it is—would 
become exuberantly prosperous; for it is evident that, 
with so low a freight density as they have at present, 
they might double or treble their traffic without need- 
ing to spend much additional money on w 
double tracking. 

T may add that lencth of haul does not differ greatly 
In the two countries if railway systems are considered 
separately. But presumably in the Argentine there is 
comparatively small exchange of traffic. whereas there 
's a very great deal in the States. Considering the 
ana each country as one single system, the 

rth of haul in the States is nearly double. This 
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no doubt to some extent explains the 


immense differ- || 
ence in the average ton mile rate. 


Comparative cost 
of coal explains a good deal more.—I am, Sir, yours, || 
&e., W. M. AcwortH. | 
The Albany, Piccadilly, W., 1) 
December 23rd, 1913. 

} 


ULSTER AND IRELAND. 


TO THE EDITOR Or THE ECONOMIST. 


} 

' 

Sir,—When you kindly allowed me to open a ¢ 
respondence in your valuable paper regarding the meet- || 
ing of business men of Ulster in November, | 
strenuously avoided, as far as possible, politics or | 
pitting Ulster against other parts of Ireland. 1 drew 
attention to the injustice, if not impossibility, of tr 
ing to force on Ireland a Legislature elected by 15 per 
cent. of illiterates in place of 1.9 per cent. of illiter: 
for the House of Commons at Westminster. I reg 
that Mr S. C. Porter sees a slur on Ireland in 
my words. I had to bring out facts, even if they are 
painful to us all; no use to close our eyes. 

At 1910 election in South Mayo 1,405 voted as 
illiterates out of 4,893 votes cast, or 28} per cent. ; 
against Walthamstow Division, Essex, five voted as 
illiterates out of 33,257 votes cast, or one in 6,000; 
Orkney and Shetland, with 5,111 votes cast, not 
illiterate. 

Would loyal subjects in England or Scotland content 
themselves to entrust their future laws, particularly 
commercial laws, to South Mayo electors? The figures 
given by Mr Porter for 1910 election in your issue | 
of December 13th regarding the illiterate votes cast in 
Ulster compared with the rest of Ireland are mislead- 
ing, as 64 constituencies, the most backward in the 
South and West of Ireland, were not contested. Ulster 
contested 17 elections out of a possible 29, the rest of 
Ireland contested 20 elections out of a possible 72. 

Mr Porter lays value on the income-tax returns for 


Dublin and Belfast :— 


one 


Amount per Head 
of Population. 


Ss 
Dublin, £561,000. He gives as eeuuuuat 23 8 
Belfast, £206,000 ec” aero 10 8 


Of the Dublin amount, £.75,000 must be deducted for 
income-tax paid by the three railways with head offices 
in Dublin. Further, about £68,000 on £,43,335,000 
inscribed Government funds at the Bank of 
(see page 17, ‘‘ Banking Statistics, Ireland, 
1913’). 


Ireland 

June, 
Income-tax deductions for salary of Civil 
servants could easily amount to another £.25,000 | 
£168,000 as not belonging to Dublin proper, which }|| 
makes Dublin and Belfast about equal, viz., £206,000. | 

Mr Porter takes as basis of his calculation the in- | 
habitants of Dublin as 308,187 (city only), whereas | 
the Dublin income-tax district, similar to Belfast, goes 
manv miles bevond the city limits. The number of the | 
inhabitants of the Dublin registration area is the 
which could be taken, viz., 403,000, compared with the 
extended boundaries of Belfast with 396,000 inl “. 
tants. 

Mr Porter touches in his letter on so many 
to which I would reply with pleasure, if I did not feel 


1 + 
i€@as 


topics 
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ROYAL EXCHANGE 


ASSURANCE CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 
The Corporation is prepared to act as TRUSTEE and EXECUTOR. 


Apply for full particulars of all classes of Insurance to the Secretary. 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE. LONDON, E.C. 


Governor— 
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I would exceed the ordinary space you generously | the United Kingdom is provided, and where obtainable 


devote to replies to correspondents.—Yours, 
Otto JAFFE. 
Belfast, December 31st, 1913. 


COLOMBO AS A RIVAL TO SINGAPORE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the issue of the Economist dated Novem- 
ber 15, 1913, among the articles appearing under the 
heading of ‘‘ Notes on Business and Finance ’”’ is one 
entitled ‘‘ Singapore as a Port.’”’ 

In this a comparison is made of the tonnage of 
vessels entered and cleared at that port with other lead- 
ing ports of the world. I would point out, however, 
that the place of merit given to Singapore is erroneous, 
|as the tonnage of vessels entered and cleared at 
Colombo (excluding coastwise vessels) was in I9QI1 
17,837,875 tons and in 1912 18,737,581 tons, making 
this port the seventh most important in the world.—I 
am, dear Sir, yours faithfully, 

D. M. Srmpson, Secretary. 

Ceylon Chamber of Commerce. 

December 11th, 1913. 


THE PRICE OF WHEAT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Referring to the ‘‘ Business Note’”’ in last 
week’s issue of the Economist on page 1409, in which 
you note that in spite of the bumper wheat harvest in 
the United Kingdom the price is rather higher than 
a year ago, although barley and oats are both cheaper, 
the cause of this is entirely the very much improved 
quality of this year’s wheat, which is in very marked 
contrast to the previous crop, much of which was quite 
unfit for flour making. 

Imported wheat is lower than it was a year ago.— 
Yours truly, I. A. SHONE. 


Liverpool, December 31st, 1913. 


MIXED BANKING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Economist for some years has preached 
that it is utterly wrong for businesses carried on as 
** departmental stores ’’ to carry on a banking business 
by taking money on deposit. 

The failure of Henry Siegel and Co., of New York, 
is a proof of it. 

Unfortunately, according to The Times telegram, 
many of the clients are poor people.’’ 

It is a pity that this class of people will not under- 
stand that it is much better to put their money in the 
Post Office Savings Bank, with a lower rate of interest. 

But, unfortunately, this class of capitalist does not 
see the Economist.—Yours, 


ae 


Ernest L. Watrorp. 
Oriental Club, Hanover square, W., 


January 1st, 1914. 





Reviews of Books. 


THE BANKING ALMANAC. 


Tus useful work of reference has once again made its 
appearance. The list of foreign and colonial banks has 
|again been much enlarged, and as in the case of the 
i banks of the United Kingdom the information ex- 
| tended. Colonial and foreign banks have been brought 
| into a single list, and there are now only two distinct 
divisions—banks at home and banks abroad—and the 
use of the volume is thereby made far more convenient. 
| A statement supplying a ready reference to the prin- 
cipal alterations and amalgamations among banks in 





| 
| 
| 


5 ‘The Banking Almanac and Directory.’’ 1914. Edited by 
Sir R. H. Inglis Palgrave. (London) Waterlowand Sons. 15s net. 


the balance-sheet of each bank is published. A quan-| 


tity of miscellaneous information useful to bankers is 


given, while the last few pages constitute a bankers’ 
guide to the principal insurance offices. The volume | 


should find a place in all banking and insurance offices 
as an indispensabie book of reference. 


I 





BOOKS RECEIVED. 


The Imperial Tariff, 1914. By T. E. OReilly. (London) 
Eyre and Spottiswoode. 4s 6d. 

The Contemporary Review. January, 1914. (London) 
The Contemporary Review Company, Limited. 
2s 6d. 

The Nineteenth Century and After. 
(London) Spottiswoode and Co. 2s 6d. 

Hellas and the Balkan Wars. By D. J. Cassavetti. With 
an Introduction by the Hon. W. Pember Reeves. 
(London) T. Fisher Unwin. ros 6d net. 

The Banking Almanack and Directory, 1914. 
Sir R. H. Inglis Palgrave, F.R.S. 
Waterlow and Sons. 155 net. 

Bibliography of Road-Making and Roads tn the Uuited 
Kingdom. By Dorothy Ballen. With an Introduction 
by Sir George Gibb. (London) P. S. King and Son. 
15S net. 


January, 1914. 


Edited by 
(London) 








NEW LOANS AND NEW COMPANIES. 


*The new issues of the current year and date of 
| opening of the lists have been as follows :— 


Total offered for subscription for the whole year— 


WU 0 vasa cnceene chelated yok x03 bce trdess gs <6c6eees ccnss ee 

BGID .cccccccoccccesse Mivisssdicisdcduse<Berebs (ekbetn 210,850.156 

DUDE CSGV6AETES C6 USERCEO KO Enh 4 40k5n sb 4de0egsees theese 191,759,352 

1910... 267,439,053 

MP eskudcacebeckeuudetecewsscsvtededeweedsiheceeesedé 182,356,783 

1908 .. 192,203,751 

BE SPESO6S chet cs ona csncperdbeenescebssecens deseess 123,629,973 

Capital Applications, 

ee Amount First Further 
Nomina! Receivable by Payment Lia- 
— a. — — 


New South Wales 4 % Stock 


1942-62, issued at 96 % (Jan. 2)3,000,000 ..£ 2,880,000 .. 150,000 ..2,730,000 





NEW CAPITAL ISSUES. 


New South Wales.—Issue of £3,000,000 4 per cent. 


stock at 96 per cent., repayable at par on July 1, 1962, the | 


| 


Government having the option to redeem on or after July 1, 


1942, The stock ranks pari passu with £4,500,000 similar 
stock now outstanding, which was quoted at o9 at the 
beginning of December. The proceeds are to be used for 
railways and works in connection therewith. A full six 
months’ interest will be payable on July 1st next, although 
the last instalment is not due until March 2oth. This repre- 
sents a bonus of very nearly ros per cent., so that the true price 
of issue is 954, and the yield, without allowing for the repay- 
ment in 1962, which is rather too distant to be taken into 
account by the ordinary investor, is £4 3s 9d per cent. The 


stock complies with legal trustee stock requirements, and is a 
cheap security. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, 8.W. 


Governor—Wittiam THomas Brann, Esq. 
Sub-Governor—Cotin FREDERICK CampBeLt, Fisq. 

Deputy Governor—Rosert Henry Benson, Esq. 
Seeretary—-C. A. Denton, Esq. Underwriter—E. F. Nicnotis, Esq. 
Manager of the Fire, Life and Accident Departments—J ames CLUNBS, Esq. 
Actuary—A. C. Hemmine, Esq 











The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 


Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
ander the Workmen’s Compensation Act of 1 


| 
| 
| 
| 
| 
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COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 


The half-yearly general meeting of the proprietors of the 
Bank of New South Wales was held, on November 25, 1913, at 
the Chief Banking House, Sydney, the Hon. Sir C. H. 
MacKellar, Kt., M.L.C. (the president), presiding. 


PRESIDENT’S ADDRESS. 


The President, in submitting the report and accounts, said : 
Gentlemen,—Comparing as usual, September with September, 
the figures on the deposit side this half-year show £613,000 less 
than last year. This is more than accounted for, first by the 
transfer of the Commonwealth Government deposits throughout 
Australia in January last, to the Commonwealth Bank, as re- 
ported to you last half-year, and, secondly, by smaller funds 
at credit of the various State Governments. The ordinary 
deposits held from the public have slightly increased. Attrac- 
tive rates for fixed loans have led to the withdrawal of some 
money which we have known to be merely lodged with us pend- 
ing investment outside, while, on the other hand, the accumula- 
tion which in former recent years we have been used to has 
been arrested to a certain extent by the spending impulse all 
round, which was referred to from this chair last year. I see 
no reason to alter the views then put forward on the subject. 
There are evidences, however, before us that the adjustment of 
national income to expenditure so as to leave a margin of the 
former is in operation so far, at least, as the general public are 
concerned. It may reasonably be expected that those who are 
responsible for the public finances of the country will come into 
line in due course. Unless money comes into the country from 
some outside source, which is only the case here to a small 
extent, it is to our own savings that we must look for the funds 
to carry on the developmental work of the country and the 
various financial requirements in connection therewith and our 
expanding trade. So far as the banks are concerned the gauge 
is the deposits, but the financial position generally is determined 
by the same factor. 

The item:bills payable and other liabilities, including balances 
due to other banks, is more by £693,000. As was reported to 
you at March balance, the Commonwealth Bank has kept its 
account with us since it started, and in January last the Com- 
monwealth Government balances previously held by us and 
other banks were transferred to it, and increased its balances 
with us. I then told you that we do not consider such funds 
as available for use in the ordinary business, and, therefore, 
keep about an equal amount of cash on the other side of the 
balance-sheet in excess of our usual holding to meet the situa- 
tion. The actual bills payable are rather lower than usual, 
because the exchange we have sold on London has been more 
largely on a telegraphic basis. 

The new capital issued has been fully paid up, and all for- 


feited and fractional shares sold and accounted for to various 
proprietors interested. 


SUBSTANTIAL ADDITION TO RESERVE. 


We recommend that the same amount as at last half-year, 
£100,000, be applied to the reserve fund. Of this, approxi- 
mately £80,000 comes from the half-year’s profits and the re- 
mainder from the amount brought forward from the preceding 
| half-year. It is in the best interests of the bank to make liberal 

additions to the reserve, as we can afford them. 

On the assets side of the balance-sheet, coin and Australian 
ni a “ £2,665,000 more. On the other hand, money at short 

Ca in af 


: ndon is £645,000 less, and the Government securities 
{,217,000 less. 


The item bills receivable in London, &c., is £420,000 higher, 
which ; 


ic indicates, as is the case, that our exchange business is 
well maintained. As a whole, our first line has increased by 
| £2,240,000. About half of this amount is in connection with 

tie Commonwealth Bank account, explained already. The re- 
mainder is due to the general trend of the bank’s operations 
Guring the year, which have been very active. The aggregate 
of first line reserves is no doubt high, and affords ample 
‘or use during the coming year, as may be deemed advis- 
a and opnortunities present themselves. The bills discounted 
| kk 


ans, «& 





{| margin 


are {1,456,000 less on the year’s operations, but 


nearly on an equality with March last. This reduction is partly 


Th, unted for by the increase in the immediately preceding item. 
| #he remainder is due to the adoption at the latter end of last 
| year 


re arly “ ; i i ; 
and early part of this year of a conservative policy in 


eel ut = the outgo of money for expansion purposes. In a 
| Jarge loan business like ours, however, there is a considerable 
| turnover, which results in large repayments by certain classes 
. our constituents from time to time. We have not let this 


money go out again so freely as usual, but have kept a certain 
at egg mn in hand, as I have stated in my remarks on our cash 
aia ; This will be usefully and profitably employed as oppor- 
‘Geautete reinvestment which we consider suitable present 


HEAD OFFICE AND MELBOURNE PREMISES. 


te of a considerable expenditure on new buildings and 
repairs, we have written the 
a net reduction of £2s, 
shows a large 4 


In spi 
major 


margin on estimated market value. 


: I take this 
Of reporting to the shareholders that 


we consider 


Opportunity 
that tl 


te time has arrived for dealing with the head office and 




























premises down to £775,000, | 
ooo, and the amount now in the books | 








acme 

. 
Melbourne premises. Some 12 years ago we brought the head | 
office premises up to date as far as possible by considerable |} 
alterations. We have made these suffice up to the present time. 
But the growth of the business and the increase of the staff con- | 
i 


ur purposes. 
We have discussed several schemes for further alterations. but | 


have reluctantly had to put them aside, because the reports from 
our architects are emphatic that the structure as it is will not 
safely stand any more material alteration. We are, therefore, 
having plans and details prepared for a new, up-to-date build- 
ing, to be erected in two sections on the present site, so that we 
can carry on our business with a minimum of inconvenience t 

our clients and the staff. The new building will be used ex 
clusively for the bank, as we consider it inadvisable to let any 
portion for other purposes. The Melbourne premises were built 
in such a manner as to render alterations very costly. The 
stonework of the exterior is perishing, and is a constant source 
of expense. Here also we have had reports on alteration | 
schemes, but the estimated cost of these is so great as to pre- | 
clude us from facing them, when a new building can be put up | 
in every way suitable to our valuable and expanding business | 
in Melbourne, and at a comparatively small increase of cost. 
Plans are under weigh for this building, which will embrace 
suites of offices calculated to bring in a fair return for the money 
invested. 


sequent thereon has rendered therm inadequate for 


4 






TRADE AND BUSINESS OUTLOOK. 


The outlook as regards trade and business for the coming 
year is a very fair one, speaking generally. The seasons, taking 
them all round, have been fair. In the pastoral areas the con- 
ditions have been good; stock are in first-rate condition, and 
good prices prevail for wool and carcase—exports of beef and 
mutton have been on a large scale, and prices for both appear 
to be encouraging. It is probable that extended fields for this 
class of produce will be opened in North America. There seems 
to be some danger that the prices offering for sheep and lambs 
—particularly the latter—may create a tendency to dispose of 
female sheep for shipment purposes. We feel sure that breeders 
will exercise a due discretion in this matter, so that ample | 
breeding requirements may be met. i 

On the agricultural side, the fortunes of those engaged in the 
industry have been more varied. Taking Australia as a whole, 
some districts are likely to show good, some fair, results only, 
and in others again the results will be disappointing, particu- 
larly South Australia. On the whole, however, there should 
be a good surplus of wheat for export when the year’s results 
are brought to account. 

Gold production is falling off, but other minerals are holding 
their own. The returns from the smaller primary industries 
continue to expand. 

So far as our own business is a guide, the returns tend to show 
that mercantile business, which, of course, largely depends on 
the export trade, is in a satisfactory position. Our own policy 
during the year has been to meet all the reasonable and legiti- 
mate requirements of our borrowing clients, and at moderate 
rates. At the same time, we have felt it incumbent on us to 
discourage undue expansion in any direction, because we feel 
strongly that it is in the best interests of Australasia that those 
in control of the large undertakings of the country—public and 
private—should adopt a policy of steadiness and reasonable 
restraints with regard to our affairs generally. In conclusion, 
the President moved the adoption of the report and accounts. 

The resolution was duly seconded, and unanimously agreed 
to. The formal business was next transacted, and the usual 
votes of thanks terminated the proceedings. 











BRITISH-AMERICAN TOBACCO COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the British-American Tobacco Company, Limited, was held, or 
the 30th ult., at the Hotel Cecil, London, Mr Hugo Cunliffe 
Owen presiding. 

The secretary (Mr A. M. Ricards) having read the notice con- 
vening the meeting and the report of the auditors, - 

The Chairman said: Ladies and Gentlemen,—In rising t 
move the adoption of the report and balance-sheet for the year | 
ended September 30th last, I think it would be convenient to at} 
once deal with the figures, and, therefore, I invite your atten 
tion to the balance-sheet, a copy of which has been sent to you 
Taking the credit side first, the first item of ‘‘ Real estate ind 
buildings at cost, £361,749 4s 74,’ is £93.473 im excess ol last | 
year. due to the new large factory we are building at Liver- 
pool, equal in accommodation to our Bristol factory, extensior 
lof buildings at Bristol, and payments towards the cost of the 
new head office we are erecting at Millbank, as we found that 
with the rapid increase in the head office staff, whi h has multi- 


plied ten times in that number of years, the accommo L we 
| have at Cecil Chambers has become too small, and it Is ne es 
sarv that we should have more convenient premise “ Plant, 
| machinery, furniture and fittings, £ 327.3 7 178 7d,”’ has also 
| jumped up by over £88,000, me stly additional plant, &c., at our 
English factories to meet the requirements of our business, 
which, as you are aware, so far as this country 1s concerned, 
consists in manufacturing and exporting goods. Whilst we do 
lnot sell goods in this country, except for export and ships 
stores, we employ over 5,000 workpeople here, purely engaged 
lin the manufacture of export goods. It is perhaps well t 
; remind you that both these items refer only to the direct opera- 


tions of this company and not to the re il estate, machinery, &c 


owned by the associated companies. The item of ‘* Goodwill, 
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trade marks and patents, £879,063,”" is slightly reduced by a 
small writing off of £76. 


INVESTMENTS IN ASSOCIATED COMPANIES, 


The item of “Investments in associated companies, 
£5,673,559,”" the largest in the balance-sheet, represents the 
amount at which our investments in the associated companies 
trading in various parts of the world stand on our books. It 
has increased during the year by a quarter of a million, due to 
additional investments, and you will no doubt observe a note on 
the debit side of the account of ‘‘ Contingent liability on shares 
not fully paid, £125,119.’’ These shares, as a whole, stand in 
our books at much less than the actual value. ‘‘ Loans to and 
current accounts with associated companies, £4,230,424,’’ has 
increased by over £ 2,000,000 since last year. It represents 
advances by us and amounts owing to us for goods supplied, 
leaf tobacco, &c., principally leaf tobacco which our associated 
companies have felt it necessary to buy in increasing quantities 
to cope with their trade, and which they look to us to finance for 
them. Our own stocks of ‘‘ Leaf, manufactured goods, and 
materials, £1,670,397,"" have also increased by £584,102, due 
to the large purchases of leaf tobacco. The item of £592,924 
for ‘“‘Sundry debtors and debit balance’’ is a reduction of 
£119,531 upon last year, and the cash at ‘‘ Bankers and in 
transit, £8o1,102,’’ is less by £954,269 than it was last year, 
when, you will remember, we had just received the subscriptions 
for the new ordinary shares. Turning to the debit side, you 
will observe that during the year we have increased our issue 
of preference shares by a million, making {3,100,000 in all. 
These shares were offered to the shareholders, and were all taken 
up without the necessity of making any public issue. 


VALUE OF THE COMPANY'S PREFERENCE SHARES. 


I think it would be quite accurate to say that our preference 
shares are regarded as of the highest class, the dividends being 
covered over 13 times by the net profits, and they are, there- 
fore, an extremely well-secured investment. There is also an 
increase in the issued ordinary shares of 2,151. You will re- 
member that it was in September, 1912, that we made a large 
issue to the ordinary shareholders fro rata of further ordinary 
shares at par, and that the 2,151 shares represent those in 
which the acceptance had been inaccurately filled up by various 
shareholders, and had to be returned to them for amendment, 
so that the actual allotment of these shares was not made until 
October—that is, during the current financial year, which 
accounts for the small increase in the ordinary shares appearing 
in this year’s balance-sheet. The issued ordinary capital now 
stands at 46,254,320. The next item of “‘ Creditors and credit 
balances, £1,756,526 13s 8d,” is quite a large one, and has 
jumped up considerably during the year. It is largely made up 
of accounts for supplies, deposits of money with us by various 
organisations, provisions for income-tax, and so on, and is 
principally due to the growing needs of the business, which I 
will refer to a little more in detail later on. The next item 
of £615,649 1s 1d, “ Bills payable,” has also increased during 
the year, and it is attributable to the same cause. The item of 
£165,268 19s 4d, “Reserves for buildings, machinery, and 
materials,’ consists of funds set up largely for replacing and 
modernising machinery and buildings, which funds, you will 
observe, we have increased during the year by over £26,000. 
These reserves are entirely distinct from the ordinary deprecia- 
tions, which are provided for before arriving at the net profits. 
The sum of £224,864, “ Premium on ordinary shares issued,” is 
the same as last year. ‘ Provision for redemption of coupons ” 


we have increased, and is only a small item in comparison with 
the other figures. 


THE YEAR’S RESULTS—A 274 PER CENT. DIVIDEND. 


That brings me to the last item of £2,411,704 17s 5d, which 
we propose should be dealt with by the declaration of a final 
dividend, free of income-tax, payable on January 7th next, at 
7 per cent., which, with the interim dividends already paid, 
makes 27} per cent. for the year, as compared with 26} per cent. 
last year. The 7 per cent. will absorb £437,802 8s, leaving the 
sum of £1,973,902 98 5d to be carried forward, being £315,212 
in excess of the carry forward last year, or equal to an addi- 
tional 5 per cent. upon the issued ordinary shares, if we had 
been content with the same carry forward. We, however, pre- 
ferred to continue a conservative policy, and materially increase 
the amount carried forward. Now, ladies and gentlemen, the 
board venture to think, and they hope you will concur, that the 
result of the year’s working is satisfactory, especially in view 
of the largely increased cost of leaf tobacco. The increased 
cost is due to some extent to increased cost of production, more 
largely to the world’s production, and particularly in America, 
not keeping pace with the increased consumption of tobacco 
throughout the world. In comparison with the American crop, 
the production of the Turkish variety of leaf is, of course, 
small, but there again the crop has been visibly diminished and 
the prices enhanced by the war in the Balkans, which put large 
areas out of cultivation. Whether or not the price of leaf will 
again become normal it is impossible to say, as so many factors 
enter into the question. Fortunately, our factories’ output dur- 
ing the past year had increased enormously, due, we think, to 
the admirable organisation we have built up. Our factories are 
in a state of thorough efficiency, and I need hardly tell you 
that the larger the output the cheaper the cost of the manufac- 
turing process, and this factor has enabled us in part, at any 
rate, to cope with the increased cost of raw material. This, and 








our increasing trade, has enabled us to show a profit larger 
than that of last year by £170,000. 


CONTINUED GRATIFYING INCREASE OF BUSINESS. 


I am glad to be able to inform you that our trade continues 
to increase in a gratifying manner, so that we may reasonably 
hope that when we have the pleasure of meeting you next year 
we shall be able to show you results at least equal to those for 
the year now under review. The increase in trade, however, 
carries with it the obligation to finance, and whilst our arrange- 
ments are such that we do not think it will be necessary to raise 
fresh capital for some time to come, yet it may be necessary to 
do so during the summer before the commencement of the next 
leaf buying season. The fresh capital, whenever issued, will in 
all probability take the form of additional ordinary shares to 
be offered gro rata to the ordinary shareholders, but, having 
regard to what I have said, you will understand that no deci- 
sion has been come to either as to price, amount, or date of issue. 
All those things will have to be considered when the occasion 
arises. Before I sit down I may remind the shareholders that 
we took power during the year to issue share warrants to bearer, 
and any registered shareholders who prefer to have bearer 
shares can now make the exchange. I now move: “ That the 
report and accounts, as audited, be received and passed, and 
that a final dividend of 7 per cent. (free of income-tax) on the 
issued ordinary shares be paid on January 7, 1914.” 

Mr Arthur Charles Churchman seconded the motion. 


DISCUSSION. 


Mr Croft: Is there any objection to telling the shareholders 
what the company’s proportion of the shareholders’ undivided 
profits in the associated companies amounts to roughly? 

The Chairman: We have been asked that question in corre- 
spondence by shareholders on one or two occasions. The board 
considered the matter, and feared that it might not be in the 
best interests of the business, as a whole, to answer the question. 

The Chairman, in reply to Mr H. L. Hamilton Hoare, who 
congratulated the board on the company’s prosperous year, 
said: With regard to the item of goodwill, which stands in our 
balance-sheet at £879,063 18s 6d, I think if you will refer to 
the other side and see the carry-forward you will notice that our 
carry-forward is considerably larger than double the amount at 
which the goodwill stands in our books. We could write it off, 
no doubt, or could place it to a special reserve, but our policy 
has been to keep the carry-forward in one liquid sum up to the 
present time. As to the purchase of shares in other companies, 
that is really rather a large question. It is done in many ways. 
Sometimes we promote companies ourselves for the purpose of 
complying with the laws of the countries or States in which we 
are operating, where foreign companies are under trading dis- 
advantages. We have, I think I am correct in stating, the 
majority in all cases. We are not in the habit of buying shares 
(I refer to market shares) of established enterprises. The item 
of loans to our subsidiary companies—which, as I say, are 
mostly ourselves in another form 

Mr Hamilton Hoare: Associated means associated with us? 

The Chairman: Yes; it means associated with us, and means, 
broadly, companies which we control. In all cases the loans 
are made to them for carrying on their business, and they are 
charged interest. Have I replied to your questions? 

Mr Hamilton Hoare: Yes, you have. 

There being no other questions, the resolution was then sub- 
mitted to the meeting, and unanimously agreed to. The formal 
business was next transacted, and a vote of thanks to the chair- 


man for his able conduct in the chair terminated the pro- 
ceedings. 








PEKIN SYNDICATE, LIMITED. 


The annual general meeting of the shareholders in the Pekin 
Syndicate, Limited, was held, on the 2th ult., at the Cannon 
street Hotel, London, the Earl of Carrick presiding. 


CHAIRMAN’S SPEECH. 


The assistant secretary (Mr H. W. Perry) having read the 
notice convening the meeting and the report of the auditors, 
The Chairman said: Gentlemen,—It is with extreme regret 
that I find myself occupying the chair to-day, a regret which I 
feel will be shared by all present when I tell you it is due to the 
ill-health of your chairman, who, acting under his doctor’s 
orders and not his own inclinations, is obliged to remain absent 
to-day. Our zealous and hard-working secretary, Mr Gilbert, 
has also been obliged to remain away, and from the same cause. 
The accounts have been made up in the same form as in the 
past, and I assume we may take them as read. You are already 
aware the board have thought it would be to the advantage of 
shareholders if more information than the usual monthly returns 
printed in the Press could be given to them between the annual 
meetings, and to meet this an interim report was sent out to the 
shareholders some months ago, and such interim reports will be 
continued each year in future. The board has for the same 
reason given a great deal of attention to the report now in your 
hands, so that the shareholders may understand the exact 
status guo of the mines, and be able to follow with understand- 
ing their development. For this reason I am in the fortunate 


position of not being obliged to make a long speech. There are, 


however, one or two subjects of interest to which reference must 
be made. 
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THE SITUATION ‘‘UP TO DATE.’’ 


Through the Press reports and this half-yearly report you are 
in possession of the facts of the situation of the company’s 
business up to date, and I am sure you will have all been | 
glad to hear that the principal pits are now unwatered and that | 
coal is likely to be extracted soon at the normal rate prior to | 
the accident. Moreover, as some new shafts are also on the point 
of production, it is reasonable to expect that our output will | 
before very long exceed any production hitherto obtained. As | 
already mentioned in the report, there are brighter prospects 
before the company in regard to the sale of its coal, both as 
regards the internal up-country demand and also the export 
sales. With reference to the latter, it will interest shareholders 
to know that during the month of September last we received 
inquiries for over 12,000 tons of coal for different places along 
the West Coast of America, whilst a sample shipment was 
made to one of the ports in question and was sold at a sub- 
stantial profit. As you are aware, M. André Berthelot was 
elected a director about 18 months ago. Towards the end of 
last year the board, after very careful consideration, invited | 
Mr Berthelot to accept the position of managing director of | 
the company. Speaking for myself and for my colleagues on | 
the board, we are convinced that our choice has been a wise 
one. Monsieur André Berthelot is well known on the other side 
of the Channel as a man of great intelligence, of clear percep- 
tion, of tireless industry, of indomitable perseverance; a man 
who has already made his mark in the business world. Mr 
Berthelot has worked with us on the board now for over a year, 
and we can only say of him that he has more than fulfilled our 
hopes, and, in our opinion, more than justified the choice—no 
easy one—which we had to make. I should at this point like to 
add that the board feel that special thanks are due to our 
staff, both at home and in China, for the way that they have 
worked for the company’s interests during a difficult and trying 
year. g 

INSPIRED NEWSPAPER ATTACKS. 


Many of you here to-day will, I feel sure, expect some refer- 
ence to the constant attacks made upon the company, and 
indeed, upon the board, by the weekly periodical known to you 
as Truth. Some of you may also have wondered why the 
board apparently took no notice of these attacks. Some of 
you may even have thought that our “silence gave consent.” 
Well, gentlemen, we did take notice of them. At more than 
one board meeting those attacks—attacks ir spired by a dis- 
appointed employee of the company (Mr H. P. King), who has 
recently left us prior to the termination of his three years’ 
agreement—were most carefully considered, and the wisdom or 
advisability of taking steps to openly rebut the inuendoes con- 
tained in the articles in question was very fully discussed. Our 
view was that, in the best interests of the shareholders, it was 
our clear duty at the present time—when a brighter future 
seemed to be ahead of the company—to take no open and direct 
notice of attacks which we felt to be undeserved, and to which 
we believed the most telling reply would be the placing of the 
company’s affairs on a dividend-paying basis with the least 
possible delay. If the editor of the paper in question will 
send a qualified representative to the office of the company, the 
secretary will be instructed to show him the reports received 
from the mines, from which he will see that his paper has been 
misinformed, on the understanding, of course, that any informa- 
tion thereby obtained would be confidential. There were some 
further attacks in a City newspaper issued under the name of 


the Money Times, but, as the paper in question is now defunct, 
these attacks hardly need any reference. 


CHINESE PRESS CRITICISM. 


Attacks similarly inspired to those which were in Truth 
appeared in the local Press in China, and it became necessary 
for the company to take legal action to prevent Mr King from 
disclosing information in violation of his agreement with the 
company. This action resulted in an undertaking being given 
to the company in the following terms :—“ The plaintiff com- 
pany ask for an injunction restraining the defendant from con- 
tinuing the said breaches of contract or in the alternative of 
the said breaches of trust and confidence. The plaintiff 
company’s legal right and past infringement would entitle the 
Company to an injunction if any threatened further infringement 
had been proved, but there being no reason to suppose that Mr 
King will again publish letters obtained in confidence—his 
counsel have, indeed, stated he will not do so—this injunction 
1s refused.” Owing to the innumerable difficulties experienced 
with this officer, and his unusual correspondence with the 
directors and secretary of the company, the board decided to 
give him an opportunity of laying his grievances before them 
In London. After a patient hearing, the directors arrived at 
the conclusion that if he was not prepared to cancel his agree- 
ment by arrangement, he should return to China; but he was 
distinctly told that in 1914, at the close of his agreement, it 
would not be renewed. Mr King was requested to return to 
China, but shortly afterwards desired to be released from his 
contract before its expiry, to which the board agreed. As I am 
given to understand that this gentleman has obtained two 
shares, and intends to speak to-day, I shall defer any further 
remarks in this respect until after he has spoken. Attacks of 
this nature can, of course, only be injurious to the company’s 
interests all round. What we have to do is to devote our time 
and energies to the best interests of the shareholders, and, 
under the guiding advice and opinion of experts, place the com- 
pany on a dividend-paying basis. 


| away, and because we believe that a new industrial 
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A TRYING TIME FOR THE BOARD. 


Well, gentlemen, I do not think there is much more for me 
to say. As I daresay many of you will have realised, the board 
has not had altogether a bed of roses during the past few years 
Long before its downfall the Manchu dynasty had lost its con- | 
trol over the Provinces, with the result that incalculable diffi- 
culties and obstacles faced your directors at every turn. W | 
knew, however, that we had right on our side, whilst we had |} 
implicit faith in the innate honesty of the Chinese people. W e | 
accordingly got to work to protect the syndicate’s interests t 
the utmost of our ability, until the then existing chaotic 
of Chinese politics should have found its solution Lee 
hardly add that the rebellion of 1911-12 only increased the diffi. | 
culties and obstacles to which I have already referred, but we 
remembered the French proverb, ‘“‘ Tout vient a qui it 
attendre,”’ and never for a moment lost hope. If I mentior 
these troubles to-day it is because they have very largely | 


h 


opening in the Chinese Empire, and because we are hopeful that 
we shall make, at long last, a success of the syndicate’s 
terests entrusted to our care. There is still hard work to d 
but we shall not flinch from it, and I feel justified in thu 
closing my speech with these few words of hope for the 
distant future. I shall be very pleased to answer any q 1S 
that shareholders may wish to ask. I beg to move the adoption 
of the report and accounts. 
Mr Chantrey Inchbald seconded the motion. 


anest 
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DISCUSSION. 

The Chairman, in answer to Mr Perks, gave in greater detail! 
the items appearing on both sides of the profit and loss account, 
and stated that the amount received from investments during 
the year was £49,000, and that the profit on working the 
colliery was £113. The company’s coal was described as equal 
to semi-anthracite Welsh coal, which was a correct description 
Mr Oury resigned his seat on the board during the year, and 
Mr Anstruther, who now retired, did not seek re-election; ther 
action was dictated by purely personal reasons. 

Mr King stated that on May 14th 7ruth published an an 
nouncement that in the following week they would give certain 
information. Immediately that appeared the managing director 
sent over from Paris his private secretary to plead with 7ruth 
not to publish anything. Did 7ruth offer to refrain from 
publication if the Pekin Syndicate would give an undertaking 
that his (Mr King’s) statements were untrue? Did the com 
pany’s counsel in Tientsin admit that all his charges were 
true? 

Mr Brailsford addressed the meeting at some length, and 
strongly criticised Mr King’s conduct towards the company, 
asserting that for the last six months that gentleman had been 
doing his best to damage the company, to jeopardise its co1 
cessions, and to depreciate the value of the shares. 

The Chairman, in reply to Mr King’s questions, stated that 
Truth did not offer to refrain from publication if the Pekin 
Syndicate would give an undertaking that that gentleman’s 
statements were untrue. The company’s counsel at Tientsin 
made no such statement as that all Mr King’s charges were true. 

Mr Perks, after remarking that the company had been in 
existence for about 16 years and that the shareholders had never 
had a penny yet, proposed that a verbatim report of every 
meeting of the shareholders should be printed in French and 
English and be sent to every shareholder. 

The Chairman stated that Mr Perks could propose his motion 
later on. He then put the resolution for the adoption of the 
report and accounts, and declared it carried unanimously ; and 
the retiring directors, Sir R. D. Awdry and Comte de Séguier, 
were afterwards re-elected. 

On the motion for the reappointment of the auditors, Mr 
Perks desired to move that the profit and loss account in future 
should state the amount of each item. 

Mr Brailsford, as the mover of the resolution, thought that 
the right course for Mr Perks was to go to the auditors and give 
them his views as to the suggestion he had made. 

The resolution was then adopted. 

There was no seconder to Mr Perks’s motion for the circula- 
tion of a verbatim report of the meeting, and the matter there- 
fore fell through. 

The Chairman said he thought it would be interesting for the 
shareholders to hear read a ‘“‘a New Year’s card’”’ which had 
been received by the directors from the mines. He was very 
glad to be able to announce that they had secured all they re 
quired in regard to the Red Permit. The cablegram they had 
received was dispatched from Tientsin on December 26th, and 
arrived on the 27th. It was as follows :—‘‘ Ja-Mei-Sen mining 
area (Red Permit).—No. 7 borehole proved seam of coal 22} feet 
thick, 1,324 feet deep; good quality. Recovered No. 1 shaft 
s60 feet level. Present output 1,900 tons of coal per day.” 
~ The proceedings then terminated. 


NORTHERN ONTARIO EXPLORATION COMPANY, LIMITED | 
An extraordinary general meeting of the shareholders in th 
Northern Ontario Exploration Company, Limited, was held, on 
the 3oth ult., at Salisbury House, London, to consider the 
scheme of amalgamation referred to in the circular of Decem- 
ber 18th last, and to pass resolutions for carrying it into effect 

The Earl of Errol, K.T., presided. 

The secretary (Mr Ernest Pears) having read the notice con- 
vening the meeting and the resoluticns to be submitted, 

The Chairman, in the course of his speech, said: As you are 
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aware, this company was formed as an exploration company, to 


search for and to take up mining properties. We have been 
actively engaged during the last two years in this direction. 
Our managers, Messrs Bewick, Moreing, and Co., have ex- 
amined a number of mining propositions in Canada and else- 
where, but I regret to say that we have had to turn one after 
the other down, inasmuch as they did not approximate to our 
ideas of a mining business. There has been no dearth of 
mining propositions, but they ali fell very short of the repre- 
sentations made by their vendors. While possessed of funds to 
do business, it has at times been difficult to remain inactive. 
We have, however, kept to our original policy, and have pre- 
ferred to turn down doubtful business and patiently wait, be- 


lieving that eventually we would get on to something good, into 
which we might enter with confidence. 


THE PLYMOUTH CONSOLIDATED MINE. 


You were informed. some two years ago that we had, in asso- 
ciation with two or three other companies, entered upon an 
important piece of business. I am referring to the Plymouth 
Consolidatea mine, situated on the well-known Mother lode in 
California. We were exceptionally placed with regard to this 
business, as Mr Loring, of Messrs Bewick, Moreing, and Co., 
had had many years’ association with the same prior to its 
closing down in 1892. This goldfield, as you are aware, has 
been one of the big gold producers of the world. Some 20 years 
ago, however, most of the big mines closed down, as one after 
another appeared to have reached the limit of its pay ore, and 
all apparently entered into a poor, non-payable zone at a depth 
of about 1,200 feet. Geological authorities have, however, held 
that there was no warrant for concluding that the field had 
been exhausted, and during recent years a great many of the best- 
known mines have been reopened, and sinking operations car- 
ried down below the poor zone with most gratifying success. 
It would appear that the poor zone gives place to another enrich- 
ment, and the general experience has been that where payable 
ore has been found at comparatively shallow depths, another 
enrichment may be expected below the intervening poor zone. 
As example, among companies working on the Mother lode, 
identical in character with the Plymouth mine, may be men- 
tioned the Kennedy Gold Mining Co., which is now working 
at a depth of 4,000 feet, with an output of £20,000, the South 
Eureka mine is operating at a depth of 3,000 feet, and the 
Bunker Hill are opening up good ore at 2,150 feet. All these 
companies are paying regular dividends. In September, 1911, 
Mr W. J. Loring of Messrs Bewick, Moreing, and Co., and Dr 
Maclaren visited the Mother Lode Goldfield, and made a 
thorough examination of the geological conditions, in view of 
the success achieved by several of the neighbouring mines and its 
bearing on the prospects of the Plymouth mine. On the recom- 
mendation of these gentlemen, we obtained a long working 
option upon the Plymouth mine, together with a number of 
adjoining mining claims, which were indispensable in order 
to carry on mining operations at depth. Exploration work was 
forthwith commenced, the mine was unwatered, and sinking 
operations commenced, with a view of encountering pay ore 
below the poor zone whereat the old company had closed down. 


SINKING AND DEVELOPMENT WORK. 


A great amount of sinking and development work has been 
accomplished during the last two years, no less than 5,641 feet 
having been opened out by driving, sinking, reopening, &c., at 
a cost of approximately £38,000, including some outlay on 
additional ground. The results of exploration and development 
work have been of a satisfactory character, having proved large 
bodies of ore carrying excellent values in depth as well as in 
the extensions south of the 1,500 feet, the 1,600 feet, the 1,850 
feet, and the 2,000 feet levels. Mr Loring again visited the 
mine last October. He made an exhaustive examination, and 
reported on the results of the work done and the prospects of the 
property. The report, from which the following data is given, 
may be seen at the company’s office. The report summarises the 
present position, and states that development work has opened 
out ready for stoping 110,113 tons of ore of the gross value of 
7#.150,677, and estimated to produce a profit value of £72,858. 
The most important feature of the development work is the very 
fine body of ore opened out at the bottom of the mine at a depth 
of 2,000 feet, which shows a value of 24s for a great width of 
21 feet and a value of 36s 8d per ton for 10 feet. Such is the 
brief account of the position at the Plymouth property. I may 
inform you that it is intended to organise a new company to 

operate the mine, and to equip it forthwith with a mill having 
a capacity of about 9,000 tons a month. We have every reason 
for congratulating ourselves upon having secured a large in- 
terest in such an attractive property. We originally subscribed 
but £5,000 to the California Company, which was formed to 
carry on the exploratory work. We increased our holding later 
= an interest of about 30 per cent., and now, by this scheme of 
amalgamation, as set out in terms of the resolutions, we, as 
Northern Ontario, will be possessed of no less than 77 per cent. 


big dividend payer. As a board, we consider we have obtained 
We urge upon you their 


very excellent terms for the company. 
We consider that the large majority interest 


acceptance. 


ee in a proposition which shows every prospect of being a | 


we 

acquire by the amalgamation will be a turning point in our | 
eo ee -e “tity * . 

history. In conclusion, the Chairman moved the first resolution. 


Mr C. A. Moreing seconded the motion, which was carried, 
without discussion, with one dissentient. 

Resolutions two and three were also adopted, with one dis- 
sentient; and the proceedings then terminated. 
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FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, 
LIMITED. 


An extraordinary general meeting of the shareholders in the 
Forestal Land, Timber, and Railways Company, Limited, was 
held, on the 31st ult., at Winchester House, London, to con- 
sider resolutions providing for (1) the adoption of an agree- 
ment made between Mr Joseph Clark Baldwin, jun., and the 
company, the terms of which have already been conveyed by 
circulars to the shareholders; (2) the increase of the capital of 
the company to £3,225,000 by the creation of 200,000 each of 
preference and ordinary shares of £1 each; (3) the limiting of 
the borrowing powers of the directors to £3,225,000 ; and (4) 
increasing the maximum number of directors to 11. Baron Emil 
d’Erlanger (the chairman) presided. 

The secretary (Mr I. G. Mills) having read the notice conven- 
ing the meeting and the solicitor (Mr May) having explained 
the various clauses of the agreement, 

The Chairman remarked that the negotiations which had 
culminated in the agreement had extended over a period of 
several years, the company’s first effort to acquire the proper- 
ties of the Argentine Quebracho having been made in 1908. 
Under the agreement they were acquiring not only the proper- 
ties of that company in the Argentine, but also the freehold 
factory and other property of the New York Tannin Company in 
New York. The properties of the Argentine Quebracho Com- 
pany consisted of some 78 leagues in the Province of Santa Fé, 
or, roughly speaking, 482,000 acres; and if they would refer to 
a map of their own property, they would find that those lands 
were wedged in between the forests surrounding their own fac- 
tory, while another portion lay between the southern boundary 
of the old property of the Forestal Company and the northern 
boundary of the properties which they had recently acquired 
from the Santa Fé Company. The district was known to be the 
best zone in the Argentine for Quebracho wood. They would 
thus understand how valuable the acquisition of those timber 
reserves were to the Forestal Company. 


EQUIPMENT OF THE NEW PROPERTY. 


The property was equipped with an up-to-date factory, 
capable of producing from 12,000 to 15,000 tons of solid extract. 
One of the reasons for entering into the agreement was that 
the directors were convinced that efficiency constituted the best 
kind of monopoly, and they had experienced very keen competi- 
tion in the U.S.A., which was a very great consumer of tannin 
materials, while in that particular country their methods had 
not, therefore, been as efficient as they could wish. If the 
agreement were adopted, they would acquire a factory in 
Brooklyn, New York, with a magnificent river frontage and dock 
accommodation, which would give them all transport facilities. 
If they had not been able to purchase that, they would have 
had to construct a factory, and they certainly would never have 
found so eligible a site. No doubt that factory could be im- 


proved, but it possessed all the elements for the maximum pro- 


duction of liquid extract from logs or from solid extract shipped 
from the Argentine. Shareholders might be interested to hear 
that in arranging the purchase price they had determined that 
it should be arranged on reciprocal terms. They were, on their 
part, paying a sum of £1,434,038 in cash, in debentures, and by 
assuming the obligations of the other company, and they had 
arranged that the other side should guarantee to find subscribers 
for these shares they would have to issue at 4os for the new 
preference shares and at 60s for the new ordinary shares. In con- 
clusion, the Chairman moved the first resolution. 

Mr Keith, in seconding the motion, explained that he had 
formed one of the mission that had proceeded to New York 
to satisfy the board as to the value of the assets to be purchased 
there. He had every hope that the whole combination would 
work to the advantage of all concerned. 

The resolution was, after discussion, unanimously agreed to. 
The other resolutions were also adopted, and a subsequent meet- 
ing of the preference shareholders duly approved the scheme. 

The proceedings then terminated. 


EASTERN SMELTING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Eastern Smelting Company, Limited, was held, on the 31st ult., 
at the Cannon street Hotel, London, Sir Ernest W. Birch, 
K.C.M.G. (the chairman), presiding. 

The secretary (Mr F. C. Bell) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The second 
report of the directors and the accounts for the year ended 
August 31, 1913, are before you, and, with your permission, I 
will take them as read. We have expended during the year on 
buildings, plant, and machinery £09,017, and have written off 
for depreciation £4,451. The stock of tin ore stands at about 


| the same figure as last year, but in addition the item of £64,619, 


which appears in the accounts, represents advances made on tin 
ore not included in the stock sheets, but already received at the 
works and in the hands of the company at the close of the 


| financial year, bringing the total value of tin and tin ore on 


hand up to £357,267. After deducting the amount due to the 


paren bankers this asset shows a surplus of £143.697, and 


might draw your attention to another item of £13,228, which 
appears lower down and which represents duty deposits and 
other payments made in advance. This is a figure which 
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changes from day to day, and on the occasion of closing our 
accounts this year happened, as will be seen by a comparison 


with the item of £610 in last year’s accounts, to stand at an | 


exceptionally high amount. Sundry debtors are practically the 
same as last year. The debtor side of the balance-sheet calls 
for little comment. The issued capital of £205,000 is the same 
as last year. Creditors £43,560, against £40,201, and the 
balance of appropriation account £25,744, against £28,351 last 
year. 
PROFIT AND LOSS ACCOUNT. 


Turning now to the profit and loss account, you will see that 
the balance on working account for the year amounted to 
£30,259. It must be remembered, in comparing this with the 
corresponding figure in the last accounts, that this year the 
working was for 12 months only, while last year it represented 
13 months. Under all the circumstances, this must be regarded 
as satisfactory. The retirement, through ill-health, of our late 
works manager occurred when reorganisation and, to some 
extent, remodelling of the plant was but half done, and anyone 
acquainted with works will realise what a change of manage- 
ment at such a moment would mean. Mr Deverell, however, 
whose services we were able to secure, stepped into the breach, 
and has done very well indeed, and we are pleased to say also 
that we have secured efficient assistance for him from Europe. 
We hope, therefore, to have no more concern on works manage- 
ment account, and feel we can look forward to constant, steady 
progress there. After deducting the London expenses and the 

| other items shown in the profit and loss account, £25,693 is 
| carried to the appropriation account. This, together with the 
balance of the same account remaining from last year, makes a 
total of £33.9r0 2s 6d, out of which the directors have made 
provision for income-tax £1,214, depreciation £4,451, and for 
the interim dividend, paid on the preferred ordinary shares, 
£2,500, leaving a balance of £25,744 to be carried to the 
balance-sheet. Out of this sum the directors propose to pay the 
balance of the preference dividend for the year, absorbing 
£2,500, and leaving a net balance unappropriated of £23,244. 


You will see from the fourth paragraph of the report that the 
irectors have set out the reasons why, after very serious con- 
sideration, they have decided not to recommend the payment at 
present of a dividend on the ordinary shares. They have en- 
| deavoured very earnestly to regard the matter from the stand- 
| point of the holders of the ordinary shares, and feel that in spite 
of the disappointment which will not unnaturally be felt by the 
withholding of a dividend which the result of the year’s work- 
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ing would justify, the shareholders will, upon reflection, appre- 
ciate the wisdom of taking this step. The year under review 
has been one of keen competition in the business of buying tin 
re, but the company has obtained its fair share of the produce 
of the mines, and the turnover has been quite satisfactory. It 
is not our intention to increase the capacity of the works, and 
the contemplated expenditure referred to in the report will be 
| directed solely to improving the efficiency of our existing 
| furnaces with a view to securing a higher extraction of metal 
from the ores treated. This is necessary to place the company 
in a position to meet any possilbe competition, and will result 
| in increased profits, which will enable us to look forward with 
confidence to maintaining a regular distribution of dividends 
on the ordinary shares. As you are aware, our business in the 
East is to a large extent conducted through buying agencies in 
| the principal districts where tin ore is produced. The successful 
Ht management of these branches is an important element in our 
| business, and I am pleased to say that our organisation in this 
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direction is being constantly improved. Since the last meeting 
| we have opened a new branch at Puket, in Siam, where con- 


sider: ible tin is produced, and this we hope will prove a very 
Satisfactory agency. 


i 


PRICE OF TIN. 





During the year a heavy fall has occurred in the price of 
tin, but this company, not being a producer, is not concerned 
| With either a low or a high price for the metal. Except as it 
a influence the supplies of ore, it is, in fact, rather to its 
advantage to have the price of tin at a reasonable level. I can 
only add that the directors are quite satisfied that the company’s 
oe iness continues to progress on sound lines. Its conduct re- 

quires a great deal of local knowledge and close attention to 

every detail, and we record with pleasure the loyal work done 
by our staff in the East, the careful supervision exercised by 

1 the local b: ard, and particularly the services rendered by our 
| colle igue, Mr Jessen, who is resident in Penang, and devotes 

his entire time to the business of the company with conspicuous 


success. 


In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr C. L. Budd seconded the motion, which was, after a short 
discussion, unanimously agreed to; and a balance dividend at 
the rate of 10 per cent. per annum, for the half-year ended 
August 31, 1913, was declared on the preferred ordinary share 
Capital of the company. 


A vote of thanks to the chairman terminated the proceedings. 
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MUTUAL LIFE ASSURANCE | 


i 


Scottish Provident Institution. 


(ESTABLISHED 1837 


Funds over £15,000,000 
Endowment Assurance. 


Special Class with Separate Fund. 


Policy- Holders in th ns ¢ ‘lass sh are ex lusive ly n 
Surplus thereof, and Bonuses are allocated on the ¢ 
=ystem. 


HEAD OFFICE: 6 St. Andrew Square, EDINBURGH. 
London: 3 LOMBARD ST., E.C. West End: 17 PALL MALL, S.W. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. | 
FUNDS - - - £10,000,000. 





FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | 

MOTOR CAR RISKS, HORSE DRiVING ACCIDENTS, THIRD PARTY, 

AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 

Edinburgh: 35 St. Andrew Square. 


London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 


A TC 





| 
. — | 
THE | 
OCEAN Accident and; — 

_ Guarantee Corporation, Ltd. 


(£2,500,000. | 
CLAIMS PAID 


#11 ,000,000. 


Accident insurance of all kinds. 
Employers’ Liability. Fidelity Guarantees. 
} Licence insurance. Fire and Burgiary. 
| Public Liability. Motor Car. Excess Bad Debt. 
} Bolter and Lift insurance. 
Executorships and Trusteeshi/ps. 
} 





Head Of ce— 


MOORGATE STREET, LONDON, E.C. 


| 
Diced 
| 
| 











. She Bankers’ Gazette. 





BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 


weeks ended Wednesdays, December 24 and 31, 1913. | 
RETURN FOR DECEMBER 24TH. 
ISSUE DEPARTMENT. | 
£ 
issued ....-.-- 50,495,295! Government debt.... 11, ois 100 | 
veneer Other securities .... 7,434,900 | 
Gold coin and bullion 32,045,295 | 
50,495,295 50,495,295 | 
BANKING DEPARTMENT. 
£ £ | 
| Proprietors’ — .. 14,553,000 Government securities 11,199,062 | 
| Rest ..ccececceeeee 3 251,094) Other securities ... - 35,950,245 | 
Public deposits* .... 9,421,317 NOtesS ..seeseeeeeess 21,134,090 | 
Other deposits ...... 42,072,778 Gold and silver coin 1,053,170 
Seven-day and other ] 
bills .....ccecceses 18,376 
69,316,565 69,316,565 | 





RETURN FOR DECEMBER 31ST. 
ISSUE DEPARTMENT. 


£ £ 
seccee 52,324,535 | Government debt .. 11,015 100 
oe Other securities .... 7,434.900 | 


| Gold coin and bullion 35,874,555 | 
52,324,535" 52,324 555 


Seg ee 


8S 


lS  ————————————————————————————— 
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BANKING DEPARTMENT. 





Speciat Days. 


£ ee 
Proprietors’ capital... 14 555, 000 Government securities 13,199,062 Stock Exchange Pay Days. 

Rest eeeeeeeeeeeeee 3,252,192 | | Other securities eeee 52.137, 739 — Saree mene ee 
Public deposits* eeee 10,256,489 | | Notes eereeree ee eee eee c 


nen 


“ Al 
Consols Pay Days. ~—.° am 




























































22,716,900 a | J e | ts £ 
Other deposits ...... 61,087,066 Gold and silver coin.. 1,108,614 1,426 Mar. 3) 81,296,000, Mar. 52,826,000 
Beven-day and other 72,129,000 April : oar a 85,732,000 
a 3,000: . 
Re sticaia iniaabaatens fee 13,568 | eee eye poosane 2 72,300,000 June 4! 56,662,000 i 
89,162,315 | 89,162,315 91,244,000 July 2) 74,841,000)suly 4) = 55,925,000 || 
85,192,000 Aug. 1 64,527,000) Aug. *2 8 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 81,828,000 Sept. 1) aaa 2 ae 
Dividend Accounts. 79,947,000, Oct. 1) '73,295,000)Oct 97,476,000 
‘ s : ee 76,990,000 Nov. 5 57,295,000) Nov. 52,131,000 
Dated January 1, 1914 J. G. NAIRNE, Chief Cashier. 95,697,000 Dec. 1} _ 69,748,000|Dec. 4) 50,097,000 
The following were the changes in the principal accounts when | Total,1913 ...... | 2/082,031,000«. | 781,892,000 .. 662,288,000 | | 
ial Co nding | } , 
compared with last week : Aa Decrease. | rtotel 191,...|  2,362,212,000 725,293,000, .. 643,156,000 
£ £ Inc. or Dee. \ i 280,181,000 oe + II | ee + a 
Circulation (excluding 7-day and other bills) .... 246,430 ...0.0. 00 - in 1913 we. 4) 44% | ee 2 oe ut % 
eee cng Leena 236212000. enn, .. | 68736000 
Government securities .............sceeceseeeees 2,C00,000 ........ i Do 1911 ........ |  2,218.700,000.. ao _ + . “Sato 
ct nic aetna 16,207,496 ....... a Inc. | or , Dec. { \+ 143,312,000 eo = [> SATTB *° 123; 
ti Dc 1,884,684 |....... i ___ in igi2 ....U'= 47 oo tee SS ee UO UGS 
el SHH SESE SH SORE EHEEE SEES ES ESSE ESE ESE EEEES 1638264 eoeresee .* * * The Seuith fell on Sunday. 
The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and PROVINCIAL CLEARING RETURNS. 
Rate of Discount for three months ended December 31, 1913 :— ee : . as eee 
rr — oa | 1913. 1912. | Ine. or Deo. 
| bois 28\. i— ee 
ode | Circulation Securities re = | MANCHESTER- £ £ £ | % 
Date. [Gillon | Abroad or | Sxc\"Pout Deposits Banking Reserve.23/— | Jan. 1 to Dec. 20...... . 361,811,000 336,693, 600 425117400, 7-46 
id SS. | Bills). neg k 3/3 | Week ending Dec. 27... 4,698,500 5,438,300! 739,800 13-60 
a es _ a oe otis tee eminteammen ae — Total to date. eeereeee 366, 509. 500 342, 131, 900) +24377600 7 12 
£ £ % 


LIVERPOOL— 
Jan. 1 to Dec.6 ...... 225,559,700 221,323,900 +4,235,800 1-9] 
Week ending Dec. 15.., 4.875, 100 5,163,500,— 288,400 5:58 

Total to date........ 230, 434,800 226, 487,400 + 3,947,400 490 1% 

BIRMINGHAM— 

Jan. 1 to Dec. 20...... 74,643,400 69,397,900 45,045,500 7-55 
Week ending Dec. 27 .._ 1,029,100 925,500) + 103,600 11:19 
Total to date........ 75,672,500 =" +5,549,100 _ 760 

NEWCASTLE-ON-TYNE— 


Jan. 1 to Dec. 20...... 69,446,900 54,506,600 piace 10:89 
Week ending Dec. 27.. 922,000 


Total to ate.....++-| 61,368,900 i I I I SR 
BRISTOL— 


£ 
’ l 40,011,594 24 930,706. | a? 
28,845,595 47,102,852 39,261,252'25,591,953, 544|\— 

| 60,000 in| 28,674,890 47,273,405, 38,417,128|26,601,438| 56 bs 
7,392 831) 464,000 in) 28,728,220 49,774,552 40.407,165/27,114,611| 544) 
Nov. ? 61,000 in| 28,739,935 49,528,897, 40,823,006 | 26,482,186 53 


80 | 39,146,552! 26,649,484| 554 
482) 26,000 out) 28,402,960 48,859,441) 39,772,097 26,867 522| 55 |— 
in| 28,416,365 50,473,722, 40,776,335 27,456,243| 544|— 
i 47,650,953) 39,129,856 |26,284,387| 554|— 
in| 28,579,520 47,404,05.| 38,699,447 26,490,364) 554) - 
in| 28,795,595 45,492,483 38,212,049 25,075,054 559| - 
in| 29,361,205 51,494,095 47,129,305'22,187,260| 434|— 
in} 29,607,635 71,343,555’ 65,336,80.'25,825,514 33 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during a period of 


three — senmepending with the present date as well as ten years 
back, viz. 


| 
** ee 


* * 





At corresponding date | Dec. 30, | Jan. 4 


Ta Jan. 1 to Dec. 13 ...... " 33,941,000 34,414,000 — 473,000 1:3 
h th -, 1903." | 1911." =. 5 ~~ i, | Dec 31, Week ending Dec. 20 .., 702, 000 759,000 — 57,000, 75 
t om" , rel _Sayeeey 
eee en \_—_——_ |__|} os ae Total to date........ 34, 643, .000 35, 175, 000 _ 530; 000) 1:5 
irculation ( ludi Ae ee es BO 
- roalation bills) ading 22,787,760) 28,520,530 29,189,550 saat ass! a LEICESTER— 
Public deposits .......... | 9,949,728 


12545,528 16,676,790, 14,164.96] 10.256.489 


Other deposits ............| 48,425,197, 49,202,904 49,352,258 52,954,726 


araae aomeiee te. . 1 14,817,600 13,401,500 41,416,100 10°56 
Government securities... | 3, ra 7 aes is, .210, one 14,835,422 3. 19sbe2 Week ending Dec. 27.., 211,600 204 200 + 17,400 3-64 
EREGS cccccccees 424, 4.912.) a 
Reserve of notes and coin| 18574053 24869815, 28681°778, 20 seo eee ay Total to date........ 15,029,200, 13,605,790 $1,423,500 10-46 
Coin and bullion ..........| 28,921,815) 51,940,345 34,421,328 31,300,487 54,983,149 | worrmcHaN- 
Proportion of reserve to z | . / 
lilies none ncossee Sg | Sie | Sige | soe | ssa | Jam. 2 to Deo. 20......| 17,836,500 16,565,000 41,271,500, 7-67 
ra o . ecoe ° 4 
Market rate, $month Sinisl ¥ a Si S| on % an ® Week ending Dec. 27 .. 238,300 _ 220, 100+ 18,200; 827 
Consols ..........| x3, 
iadadmanec. .... oud | oka | ota) ota | ot 8, | Total to date........| 18074,800 “16,785 1100 +1,289,700' 7° 768 
Average price of wheat...., 268 5d 30 








30: 5d 333 Od!) 29. 10d 3ls od 

Exchange on Paris (short) 25.164 213) 25. 263 283 25 20 25  25.174-20 25 324 35 

— Amsterdam (short)..| 12.12-14 | 12.32-12 “a | 12.14-19 | 12.28 23 
— Hamburg (3 months)! 20.62-66 | 20.66-70 2069-73 


12. FOREIGN BANK RETURNS. 
74-78 | 20.76-80 
Clearing-nouse return ... ..174,156,000)385,117,000:377,671,200'36E,539,000 277,604. 000 | +The principal items in the latest weekly accounts published by 


i 1 i Banks are 
The amount of the ‘‘ other deposits ' compared with the ‘‘ other the leading Continental and the New York Associated Ban 


; compared below with the previous statement and with the corres- 
securities,'’ showed in 1903 an excessof {12,000 410; in I9II an ponding statement of last year :— 

excess of £8,818,366; and in 1912 an excess of £4,450,098. In 

1913 there is an excess of £8,949, 327. 


BANK OF FRANCE. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 


Comparative Increase 


Dec. 26, Dec. 18, Dec. 26, or Decrease. 
of bills and cheques cleared at the Bankers’ Clearing house. 1915. 1915. 1912. = ‘Last ea. 
Special days are given separately, together with the total increase -—- —— -— nl ae 
or decrease to date in each case :— 


ASSETS. 
Coin and bullion—Gold . 


£ £ £ £ 
140,695,900 140,984,00C 128,293,000 — 288,000, + 12,403,000 

















= Silver. 25,603,000 35055000 41,563,000 — 430,000] — 1,965 
. : Sountry ! Government securities .. 15,704,000 | 
Wises Leitrim Clearing. Total. Discount and advances. . 91,951,000 89,554,000 97,451,000 + 2,397,000|— 5,500,000 
1915. | eS . ete 228,542,000 227,881,000 223,374,000 + 661,000| + 5,168,000 
i : ee 42, 851, 974, + ‘ + 5,165, / 
praaeey 3 Mavens 5 12, 17. 352.00 Tage 188.000 | 15,959,450,000 | Government deposits. .... 16,154,000 8,095,000 9,484,000 + 8,039,000, + 6 630,000 : 
19 eisiecccsscsss-|  30535,000 | — 3at996.000 | Ssasonoo | Private deposits ......:. 28015.000 26,862,000 25,997,000 —5,849,000)— 2,984,000 | 
s 2G sevesesesesenes-| 264,210,000 24,881,000 289 091,000 
ec. ePeeeeeeseeseres | 212,000 26,074,000 354, 
- seereesese tanta 29,733,000 | ata ee ea ae . BANK OF SPAIN. 
~ eraeee 790/136,000 See | S26-673,000 | - Dec. 27, Dec. 20, Dec.48,  bast\ 
3° 261,067,000 oy | ee 245,000 | 1913. 1913, 1912. Week. LastYear. 
i cecces: Pe 3s ___ 16,537,000 277,603,000 | ASsETs. £ £ £ £ £ 
¥ ON PO ic nt ecadecuct | 19,169,000 19 130,000 9,000 + 1,680,000 
pa 1913, see srsaneeerl 15.046, —- 1,389,481,000 | 16,436.404,000 | nr eS 28,659,000 28,906,000 23,502000 247/000 "$41,000 
ee ee ee arty ae | gghe775,000 | Loans and discounts .... 35,417,000 35,049,000 31,342,000 + 563,000 +4,075,000 
' a 419, 74,651, | Spanish 4% stock........ 13,779,000 13,775 ie 
IOUS... .. 020s eeeeee eres \| 261% |= 630% |= 497 n% | | Treasury “bills, obliga: 3,773,000 13,773,000 
Grose ry Beene. foo 3A 54.711,000 1 307,062,000 15.96) 773,000 ee eeecces 6,000,000 6,000,000 6,000,000 “* * 
eae ee s 3,332. 420,000 | 14,615,877,000 | Circulati , 44 
Increase or Decrease in || + 1,262,254,000 | + 85,642,000 + 1,347,896.000 Saean ek” saat ee ne ere Serr 
eesceereceveccocecce | = 942 &%& as 701 % i= 9°22 % accounts 





Keédamenscnsey | 19,075,000 18,596,000, 18,810,000 + 477,000 + 263,000 














rreamey 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


OE cae salts oat 
 Recetpte fer Week Ended 












































































December 27. Traffic Recei 
— cian Aggregate pts this Year. 
Rail Miles Open. a 3 Zs 3 oa I wae Aggregate Total this 
ge | nerease 7. : - - 
—_ oe fg Ht ei S24 e eee Passengers, be. Increase or) Goods, te. Increase or ~ 
nn ae ws | oS & & | Decrease. - . 
1913. | 1912 |& aS Sea] (APIS 1912] 1015 | pore Decrease. | rors | 1912 wane. | ma. | isig [Reece 
. | | j a 
i eo | 6| | © | whoo, uses) + “207 fuse oe). © te). Ss a . 
Brecon and Merthyr. sssveee] 6 | 8h a7 1,996) S142) 3,092 + isla] -. -—- . = ue . 
Central ti i race i 4 ce] oe | Saal) gaan Ete Bs Seed as te 2 ; 
vuth THCLOMTL «cence * —_ TT ee i ce 
Furness conse veuendinida 3 2,883) 7,655) 10,538, 9.7991 + 733 161,193 146.097 + 18,9 405,653 360,210, + 45,443 | 566,756. 50: a. 
Event Geebtel «..200ecececcees 4 30,600} $5,300, 85,990) 82,200) + 3,700 [129 /126 |1,284,400)1,195,400, + 89,000 |3,703,100 3,261,800) + 441,500 }4,987.500'4,457.200) 4. $30 30: 
Great Eastern. .......-seeee «| 1,207% | 1,202 | 72,9C9} 52,009/124,900 114,400) + 10,500 $204,700} 3,167,700! + 37,000 [2,691,400 2,622,700 + 68,710 |5,896, 100 5,799.4 05:70 
Great Northern .....-++++++ «-{ 1,032 | 1,008 } 63,000) 50,600 113,600, 99,190, + 14,500 2,738,300|2,575,500) + 162,800 |3,904,200 3,665,000| + 239,200 |6.642'4)0'6, 240. socl 1. eee 
Great Western ...--+eeeeeee> 3,007 | 3,006 {177,000} 87,00C .64,000 245,000! + 19,000 7,145,.000/6,738,000, + 407,000 {7,847,000 7,290,000) + 557,000 113 932000! 14 o28 . $52,0 
Hull and Barnsley ++». 2 on gb), S68 ein ret 26,155) * 24.670, + 1,485 | “610,831| "547,746| + 63,085 | 636,986, 572,416) 4 64'S 
eat. ae Lead 1.9673 |180,00¢} 4,00 das 000/228.000) +. 16.006 i 72. vovle 80s, 000, 4. 368000 [81819:000 83021600, 4 427000 Sesion eigoy 2 we 
London and 8.-Western . .. ;-. p= a Teier oo on epee + 4,300 | 99 | 95 ]5,517,500)5,424,80C) + 92,736 |1,662,500 2,599,100) + 65,400 [5,180,000 5,023,990 + 156.1 
Lon. Brighton and B. Coas | , eee isso t — me 2.571,585)2,484,965) + 86,596 | 842,209 807,848) + 34,361 15,415,532)5,292.855] + 129, 
London st anvd Oarilals "----<- a “dog| “ésa} x370 2102} 2457 — 355 seise| sisal) + “ise6| reson riasel + “iose| Hee USS 1 t «3s 
Metropolitan “aa © i 12,517) 1,867 ee 17.808) t 78 d 793,407) 765,295, + 28,112 | 108,851) 101,456, + 7,385 | 902,253 866,751} + 
opolita istric es ’ ee ee oe 15,747; 656,857) 
i gecprtneceunestanenee "ly shos | 1,884 112,000 38,00 221,000 208, voo + 13,000 850, 00016, 588,000) + 266,000 baled 8,603,000) + 483,000 lis saidools ishooet f 
North-Hasterm 2... sssseeeees 174 1,76 "See es 182,924 171,943) + 10,98: ,800,698}5, 430,252 + 370,446 17,402,948 6,£24,660, + 878,288 |11 203645/9. 955,912 } 
North London ....+.-+eeeess 154 154] 5,545; 3,461; 6,806) oats - 73 178,36) 186,460, — $,1:1 | 250,005, 242,470, + 7,535 | 428,354) ‘428, 9504 
a. Staffordshire—Rail. ousens 207 on 6,700} 9,300 | 16,000) 5,675) + 327 ee ee ee | as 0 alle gash aie 
ea 19 | 119 700| 772} 97 a ae *s | ss | ss }h,055,9ec}:,027,510) + 3a,¢40 
Rhondda and Swansea me aa = 1,123} 1,164 ano — Ye e 40,781) 38,304 + 2,477) 92,955 85,291) + 3,644] 135,716) 127,595] + 6,221 
ymney . . 40 OLE ae ote ee ae as oa 392,266) 0,765 50 
S.-Rastern and Chatham .....] 654 | 664 | 82,904) 15,609! 97,413) 90,314) + 7,099 ,903, 30615, 731;142! + 172,164 /1,171,671 1,137,685, + 33,996 5.078.977 4308407 Torin 
Taff Vale speneseaceeese =F oa 9,965) 16,022) —_ + 4% 243,787 225,572, + 20,425 | 842,603, 784,054) + 58,549 oe + 78,964 
wae ; 
Ci js cssasgcsecinns 1,114 | 1,114 | 34,500) 60,100 94,600 90,600 4,000 
Glasgow and & Western .....) 471. | “471 | 44,300] 20,200] 34:500! 33,200) t 1,300 300700] "Bat'c00 t Mee 00 HY dsetao0 1002 800 + eS000 fe nee 500 bar e3 O| + 128-100 
tireat North of Scotland .... 336 536 eat) oe be oe + M0 270,620} 256,100 + 15,520 | "255,030 '236,421| + 18,609 + 34,129 
CMMI; ssuhidcuicbeeesard 4 7 4, 10, 937) + 1,531 365,489} 343.504 + 21,985 | 218,234 203,856 4,384 ; "6 
North —_ cccccceccococes 1,285g 11,2857 31,200) 63,700 $4,900) 92,400, 4+ 2,500 1,924, — 900 $ 147,900 |5,189,600 2,989, 00) + 200, 300 ; ween 
RISH. | cE 
Belfast and County een. 80 80 2,354 363; 2,717) 2,615) + 102 128,285 006 i @ 41,941! a7 
Dublin and south- ee * 160 160 4,037) 1,316) 5,352) 4,619) + 733 lon aia 188.079 t 2353 | 30080 c.941 t 3084 y a 
Great Northern ... 561 561 | 14,365, 8,680 23,015) 19,700] + 3,315 590,217| 553.6:1 + 36,406 | 560,110 518,304! + 41,306 It 78.412 
Great Southern and West . 1,1350% 1,150} ] 16,219) 9,704) 25,923) 20,894) + 5,029 750,335) 752,406 + 37,929 | 823,326 771,186, + 62.133 + 90,072 
Midland Great Western . 638 636 | 6,020) 5,027 11,085) 10,561} + 472 294,123) 280,967 + 13,156 } 360,140 356,919 4+ 23,221 + 3377 
| } } | 
AMERICAN RAILWAYS MONTHLY STATEMENTS. | OTHER MONTHLY STATEMENTS. 
Pe ae - ; |, a y ' s Z | 
Name. Period. | Rnding Gross. \Ine. or —_ Net. ‘Ine. or Dec. Name. Period. | Ending | Gross. Inc. or Dec.' Net. {ine or Dec, 
tre ees ee ee ee 
Imnth Oct. 31 , 22,000 , 138,000 — , Brazi Pines mee (ct. 70,000 000+ £11,000 
Alabama Gt. Southern®{ | }MBEB Oct St, £11,000 T5000 | docool aoe | nt Ballway® ......) iommths) 31, 2,342,000 |+ 201,000 , £850,000 254,000 
Fe,{| Lmmth |Nov. 30 9,785,000 |— 1,044,000 | 3,090,000|— _ 639,000 | Canadian Northern® ..{ | }wnth Sept. 30° 1,908,900 | 325,400 | S28,00-+ 101,400 
Atchison, Top., & 8. ef 5 mnths| 30 48,770,000 — 2,039,000 | 14,690,000.— 1,278,000 | Smnths| 30, 5,748,500 |+ 501,500 | 1,447 + 188,900 
| 1mmnth (Oct. 31 3,086,000 + | 53,000 | ‘826,000 44,000 | Canadian Pacific® ....{| }mnth Nov. 30, 15,407,000 + 1,044,000 A536.000¢ 650,00 
Atlantic Coast Line .-)) 4 mnths| 31) 10,517,000 [+ _ 122,006 | 1,817,000 — _ 304,000 | | Smnthe) 30) S5471,000 | + 2,164,000 | 22.945, 000+ 289,000 
Nov. 3%; "7'926,000 |- 1,114,000 | 1,589,000— 1, | Lmn t. 31) £1,057, 290,000 | £275,000/-+ £25,000 
Baltimore and Obio® ..{ | } MBE Nov. TO) roms 000 | eeo.000 | 1g se oo Tzieeoo | Cane Trunk Gystem® | 4 mnths) 3 24,155,000 |+ 174,000 1,020) 20+ £78,000 
Oct. 31) “3'215'00c | 107,000 | 100) * month Nov. + 6 357,600— 24,900 
cr Ee Hee YRS) SE aE amass {| taee) See = gStas| “as Rae 
Nov. © : — 144,000! 1,838,000_— | . mn = Si 70,000: 2,518, 00 
Chicago& N. Western. . { Stiel 30 3790000 a zrr0c0 | sktemon—  seneen | National of Mexico® .. |Smnths! 30) 14,697,000 —12183,009! —832,000— 9,865,000 
: lmnth (Oct. 31g. — 94,000} 3,533,000\— 177,00/”= ~~ 7 . , 
Chic., Burl., & Quincy . { 4 mnths! . 31 se'senou + 1,301,000 | Rates + 19,000 | * Net earnings before deducting taxes. 
lmnth | 1, 9,246,000 -—- 164,000 | 3,273,00,— — 395,000 
Chicago, Mil.,& St Paul*{ | 4 mnths Sil wnt 
33,534,000 + 16,000 | 10,021,000 — 1,268,000 IAN 
anita | 1mnth | 31 oT toe ‘+ 87749! 15016014” 31/650 IND , COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
ie sad { ¢ mnt Sl sraieve + 145.290 | Seo.7u7+ 72.495 RECEIPTS. 
mnt 4 136,000 , | 2,000 + 1, 
Delaware and Hudson", | 20 miuths a Saas one t 204,008 | 3,367,000) — 27,000 — Re a 
mnt 2,489,000 ’ . — . i ceipts for hates = 
Denver and RioGrande { | Soe 31 9,113,000 a 85,000 | 2,539, 000|— 127,000 | Heme. Period | | Ending “ee Week. Total Recei pte. 
Erie Railroad lmnth | 315,733,000 + 47,000) 1,136,000-— 436,000 | + or — ~ P 
ecvccees 4mnths. 31 22,384,000 + 36,000 | 5,053,000 Se 1,426,000 | 7 1913. + or — 1913. { +or- 
meesidinaininats ‘Immth | 31, “8'8145000 |+ , 76,000 | 3,971,000 — °309,000 | Inpian. Bs. | Ra 
ee { 4 mnths! 51) 31,893,000 + 2,252,000 | 13,685, 00 + 549,000 | Assam Bengal ....; @ weeks)Nov. 29, .. | 1,42,500)+ 557 
Illinois Central | lmnth |Noy. 50 5,798,000 | + _ 258,000 | 1,017,000+ 105,000 | Bengal& N. festrn| 7 weeks 1+ 8 4,94,030|+1 19,172 
cosecs Smathe = = 29,378,000 it Li ane yt wean ~—— eevee | He weeks|Dec. 6+ 174) 7,52,000—1 30,0u0 
‘ mp t. 815,000 | , | mi 61 ombay, weeks 27 50 | 13,38,000,— 2,000 
Interoceanic of Mex.* . | {mae 31 Ay + 175.806 | 1,075.s00-+ 227.418 Burma oo... | 8 weeks| Nov. 25 ro | Sasee 1s o, 
mnt ov. 982,000 | 5,000 '+- \ t Indian ...... \13 weeks|Dec. 27 85 | 19,32,000\— 72,000 
Kansas City Southern. {| 5 -onths 30 4,516:000 -— 78.0% | 1,568,000 33,000 | @.IndianPeninsuiall3 weeks 24. Ohl) 2078 5x 277 oot 
Lake Shore & Mich. So.* | lmnth Oct. 32 . 952,000 -— 220,000 | 250,000 — 1,0+0,000 | Madras & 8S. Mahr. 10 weeks 6 ae 7,57,000/— 8,350 
| 4mnths 31 20,121,000 '+ 627,000 | 5,244,000'— 1,857,000 | South Indian ..../1C weeks tos 4,49,316\— 47,936 - 
Lehigh Valley Imnth Nov. © 3,550,000 —— 194,000 |  962,000— 211,000 Southern Punjab .| 7 weeks|Nov. 15+ 85 | 20,44,000)— 44,000, 1,32,04,000,— 655,000 
et | 5 mnths 30 18,131,090 | 950,000 | 5,375,000/— 970,000 | j 
Louisville & Nashville. {| lmnth Oct. 31 5,831,000 |\+ _ 440,000 1,801,000 + 352,000 | CoLosiIAL. é 2 £ 
4 mnths! Sl 21,142,000 + 1,424,000 | 5,336,000-— 235,000 | Canada Atlantic ..24 weeks|Dec. 14, .. 7,833'— 1,372 233,444)— 4,336 
Minn. St. Paul (800) . -{| lmnth | 313,166,000 F— 429,000 4,213,00Cc;— 504,000 | Canadian Northern 24 weeks 14\+ 223 | $471,600\+ 31,600 $12,195,602/4+ $1,048,200 
4 mnths 31’ 8,683,000 (307,006 | 5,954,000 — 830,000 | Canadian Pacitic . ./24 weeks 14,4 437 | $2,825,000/— 144,000, $68,955,000/-+ $2,052,000 
Miss., Kansas, & Texas* { | lmnth | 31 3,114,000 (— 327,000 800,000 — 628,000 | Grand Trunk .... 124 weeks mn” ie 164,624'— 312) 4,56,361)-+4+ 146,955 
{) 4mnths 34, 11,557,000 |F 215,000 | 3,065,000 585,000 | Grand Trunk Pac. 24 weeks a ee 29,631} se 851,695) 
Missouri Pacific | Imnth [Nov 3 6 437'00c }—- 84,000 | 1,396,000/+ 142,000 | Grand Trunk West. |24¢ weeks ac 28,675)-- 2,620 692,557) + », 557 
ee | Smnths' 50, 26,937,000 '— 450,000 | 6,793,000 + 168,000 | Detroit, Grand H./24 weeks me #8 10,372\— 426 255,505) + 6,629 
New York Central . | lmnth |Oct. SI 10,780,000 '+ _ 305,000 | 2,018. 000 — _ 555,400 | Mashonaland . |12 muths Sept. | .. 68,2264 10,824) 796,258-+ 170,577 
(20 mnths} 51) 94,202,000 | + 7,784,000 | 19,598,010 + 1,505,000 | Rhodesia Railways|12 mnths|Sept. Pe 80,574— 3,692) 996, 38t— 6,C87 
N.Y.,N.Hav..&Hart.*f|imnth| 316,083,000 [— 231,00 | 1,608,900— 625,000 | 
’ | mnths) 31, 24,040,000 — 423,006 | 7,538,000 — 2164,000| | Fonmian. 
N.Y., Ontario, & West." | }mnth Nov. 30) 669,000 [— 46,000 | 92,000 — 97,000 | Anglo-Chilian +++ [10 mnths) Oct, na 28,400) ++ 700} 233,500} + 15,500 
5 moths 30; 4,240,000 |— 121,000 | 1,168,000\— 292,000 | Antofagasta ...... weeks/Dec. 284 25 35,980;— 3,350) 91,890,680) + 157,520 
Norfolk and Western | Imnth }Oct. 31) 4,140,000 fF 252,000 1,202,900 — 81,000 | Argentine N. E ../26 weeka 2+ 2 6,276\+ 8: 176,962) + 9,525 
| 4 mnths, 31; 15,980,000 | 960,000 | 5,012,000'— 277,000 | Argentine Trans.. ./26 weeks —a—- 2060;— S53 45,0454 6,010 
Northern Pacific ..... | }mnth | INov. 30 6,699,000 |— $37,000 | 2.646,000-— _ 505,000 | B. A. and Pacific . .|26 weeks 27\+ 89 90,000} 6,000) 2,259, ui — 206, wu0 
P “\) Smnths) 30 33,365,000 — 1,000 | 9,319,000 — 1,344,000 | B. A. Central ..../ 4mnths/Oct. | 25 25,346)+ 1,347 105,772) + 34,524 
wanes ivanie System : | lmnth |Oct. 3:) 25,488,000 |+ 466,000 | 4,504,000\— 1,136,000 | B. A. Gt. Southern |24 weeks) Dec. * + 8 21,000) — 23,000) 2,309,9u5)— $36,095 
t of Pittsburg. . 10 mnths! 51) 196,624,000 | 111,957 000 | 37,769,000 — 1,971,000 B. A. Western ... .|24 weeks! ‘a 52,000\— 9.849 =—:1,070,000/— 149,081 
West of Pittsburg lmnoth | 31° 12,125,000 |\+ 32, | 2,567,c00— _ 944,000 | Central Argentine. 126 weeks 2 1+ 203 101,400}+- 600; 3,115,0 a + 435,451 
{| 10 mnths 31; 97,591,000 | + 6,139,000 | 16,916,u0u|\— 3,794,000 | Central Uruguay. .|26 weeks 27) 13,929)3— 1,972 319,594}— 36,144 
Pitts., C. C., & St Louis, {3 mane 31} 4,106,000 |- 16,006 | 79a,00u,— 333,000 | C. Urug.( Bast. Ext. )126 weeks aa 5,796;— — , 359 102,874;/— 10,291 
10 mnths 31) 37,197,000 | + 1,340,0u0 | 5,334,000,— 2,948,000 | C. Urug( West. Exvh26 weeks 27| i 2424+ 479 $3,422)— 2,201 
Phila. & Reading Rly.* {| l mnth Nov. 30 4,272,100 — 207,200 | 1,493,700 — 410,500 | Cordoba Central . [26 weeks 27) ‘ 35,080 3365 1,120,820) + 150,205 
| Smnthsy 30) 21,361,400 | 608,100 | 7,3u3,400'\— 1,670,100 | Costa Rica........ lat weeks|Nov. 22) .. 6,7%/— 2501 169,861 }— 17,758 
Phila. & R. Coal & Iron* {| i math Oct. 51! 3,269,900 |— 1,514,600 261,300 —  465,00u | Cuban Central ....| 26 weeksiDec. 27\4 45 7,9L1}— 2,217 177,638) + 7,669 
muths 34) 9,807,100 |— 4,788,000 | “g9"200 — 1,609,100 | Exyptian Delta ::/35 weeks|Nov. 3+ 20 10,065 ‘928, 20,152/+ 12,266 
Rock Island .......... | Lunt \Nov. 30; 5,864,000 |— $69,000 | 1,170,000— 237,000 | Kntre Rios. ....... 26 weeks|Dec. 27) .. | 1250+ 700 296,90) + 45,000 
| 5 mnths, 30; W,616,000 ~~ 2,490,00C 6,866,000'— 1,917,000 | Gt. West. of Brazil /|25 weeks 27|\+ 9 15,127;+ J% 740,047)+ 66,210 
& L. & San Franciscof| lmmth |Oct. 31 4,085,000 2,000 | 1,277,000 — 158,000 | Leopoldina........ \52 weeks 27\+ 6 23,103)\— 4,962) 1,850,089) 184,402 
| 4mn 31) 15,762,000 |+ 659,000 | 4,860,000'+  2351,0uv | Manila .......... (52 weeks 27) os 5454+ lis 299, 45) $6,406 
Seaboard Air Line ....f | }mnth Nov. %| 2,212,000 |+ 151,000 §98,000-+  49,0u0 | Mexican .......... \24 weeks ae aa $175,200) $11,100) $4,469,20)+ $655,700 
§ moth Bw) 000 | Qu0 | 2,587,000 211,000 | Midland Uruguay .| L casas. a) 8,725;— 2,099 37,517) 276 
Southern* ............ | Lmnth 30 6,206,000 }+ 262,000 | 1,797,000 +  105,00u | Nitrate (2 weeks). .|50 weeks) Dec ae 4 32.215, + oii ‘i | 
| Smn x 29,876,000 + 577,000 809¥000—  52:,00v | North-West Urug. | 4mathsOct. | .. ,0OU— $3,722, $99,199 $25,072 
Southern Pacific ...... | Lmnth 30} 11,890,000 [— 763,000 | 3,547,000—  506,00u | Ottoman... 26 weeiks| Dec. & 9,096}— 139 277,34 ‘) t 36,359 
; Smn 30} 62166,006 |— 1,000,000 | 20,157;0u\— 3,101,000 | Paraguay Central [25 weeks Zi+ 4 2700+ 45 11,530 
Union Pacific ........ | math 30} 8,548,000 — 13,000 | 269000.  453,cou | Peruvian Corp. ../¢mothsi0ct. | .. 2,10, $361 + 94, 456) 
w | Sma 3) 44,51%,000 |+ 782,000 | 17,483,000\— 1,749,000 | Salvador.......... weeks) Dec. 27) | §26,C00}— $20, 
SOOO. tccciencdnaai } Lmnth jOct. 31/ 2,867,000 — 148,00} (635,000— 122,000 | San Paulo........ weeks i | 53,181}— 1,090 
| 4mn 31! 11,248,000 |— 217,000 | 2,780,000 234,000 | Taltal............. 5 maths} Nov. aS , ‘ melt 1,2ae, 1.798 
Western Pacifict | Lmnth 31} “esb.000 [+ | $6,000 164,u00— 67,000 | United of Havana. '26 weeks|Dec. 27 - 9| 9+ 315 11,596 
————_*"*"""U! 4mnth 31! __3Hl_aseatonn + 262,000 662000— $0,000 | Westof Havana. .'26 weeks 27 |} 495—- 2 4,646 
© Ses encatags Sadeve deaeaiis ee ———" | Zafra and Hueiva. 10mnths|Oct. | |  14,456-— 1,506 $,0% 
: meting ; ! 
oo 


BANK OF RUSSIA. 


Dec. 8/21, Dec. 1/14, Dec. 8/21, Last — 
1913. 1913. | 1912, || Week. |-*#t Year. 
ASSETS. z Zz z z | £ 
EE etdnmbcnasssesenna 151,343,000 151,202,000 132,453,000 + 147,000 + 18,896,000 
Balance abroad.......... 17,007,000 16,874,000 23,389,000 + 133,000 — 6,382.00) 
Silver and subsidiary coin 6,160,000 6,137,000 6,605,000+ 23,000— 443,000 


Securities and short loans 

Other loans and advances 

Securities belonging to 
bank 


57,071,000 58,142,000 
46,916,000 46,517,000 


10,258,000 10,427,000 
9,702,000, 8,346,000 


48,894,000 —1,071,000 + 8,177,000 
41,512,000 + 399,000 + 5,404,000 


13,735,000 — 169,000 — 3,477,000 


Miscellaneous . es 4,702,000 + 1,355,000 + 5,000,000 
Balances due by branches 


and treasuries 


‘ 
eeeeeere ** * «- oe 


298,463,000 297, 645,000 271, 288,000 : + £18,000 + 27,175,000 














LaABILITIES. wa —— 
Notes in circulation . 167,928,000 166 334,000 150 295,000 — 406, 000 + 17,635 
Capital of the bank...... 5,500,000 5,500,000 5,500,000 “* eo 
Deposit and current 
REPT ERE: 56,236,000 57.580,000 57,368,000 —1,344,000 — 1,132,000 
Treasury account ...... 54,787,000 53,430,000 46,529,000 + 1,357,009 + 8,258,000 
Miscellaneous .......... 9,020,000 8,729,000 8,335,000 + 291,000+ 687,000 | 
Balances due to branches 
and treasuries ........ 4,992,000 4,072,000 3,263,000 + 920,000 + 1,729,000 
298, 463,000 291; 645, 000 271,288, 000 + 818,000 + 27,175,000 
NATIONAL BANK OF BELGIUM. 
ss ee. 4, | Dec 18,| Deo. 27,; Last | - 
ASSETS. 1913. 1913. 1912. Week. Last Year. 
Coin (gold and silver) and £ z£ £ £ £ 
bullion ..... a itieuaaee 12,496,000. 12,742,000. 11,487,000 — 246,000 + 1,003,000 
Other securities ........ 28,574,000 27,204,000, 28,265,000 +1,370,000 + 311,000 
LIABILITIES. } 

Notes in circulation . 40,049.0°O 39,196,000. 38,536,000 + 853,000 + 1,513,000 
Current ace ounts pa 3 824 000" 3. 85€,000 4,895,000— 532,000 — 1,072,000 
NEW YORK ASSOCIATED BANKS. 
eee es | Dec. 27, , Dec. 20, | Dec. 28,, Last ah 

| 39,5. 1913. 1912. Week. Last Year. 

ASSETS £ £ £ i £ £ 
ED iss. csaeddonssan 63,164,000 65.618,000 60,022,000, — 454,000 + 3,142,000 
Legal tenders .......... 15,786,000 15,712,000, 16050,000,+ 74,000— 264000 


Loans and discounts... 
LIABILITIES, 
Circulation.......... 
Net deposits (inc. 
Government deposits). 


- 572,900,000 370,356,000) 569,478,000; + 2,544,000 + 3,422,000 
8,968,000 8,326,000 9,374,000'+ 42,000,— 406,000 


~ 332,234,000 336,510,000 332 930,000) + 2,724,000 + €,304 000 


Reserve (Specie & Notes) 78,950,000 79,330,000 76,072,000;— 380,000 + 2,878,000 
Legal reserve .......... 76,754,000 76 108,000 75,124,000,+ 626,000 + 1,610000 
Excess actual reserve .. % 216,000 3 222, 000" _ 948, 000 —1,003, 000 + + 1,268,000 


BANK OF SWEDEN. 


Dec. 27, Dec. 20, Dec. 28, 
1913. 1913. 1912 Last Week Last Year. 
AsserTs. i £ z £ £ 

SE db npésstinesans ovehhad ' §672,000 65,680,000 5,558,000 — 8000+ 114,000 
Balance abroad and 

foreign bills .......... 5,184,000 5,109,000 4,378,000+ 75,0004 806,000 
Swedish and _ foreign 

Government securities 1,535,000 1,535,000 ‘1,164,000 ns + 371,000 

Discounts and loans ...., 9,466,000 9,494,000 3,935,000—  28,000— 469,000 

LIABILITIES. 

Notes in circulation 12,190,000 12,416,000 11,895,000— 226,000+ 275,000 
Deposits at notice ance 5,838,000 5,656,000 _ 4,989,000 + 242,000+ 909,000 
_TMPERIAL BANK OF GERMANY. 

Dec. 23, | Dec. “15, De :. 23, Last 
1913. 1913. 1912. Week. |Last Year. 
ASSETs. £ £ £ £ £ 


Coin and bullion 
Discounts and advances.. 
LIABILITIES. 
Notes in circulation .. 
Current accounts 


73,793,000 74,279,00C 51,817,000,— 486,000, + 21,976,000 
52,553,000 47,407,000 87,201,000 +5,126,000 34,668,000 


- 102,115,000 96,474,000 102,054,000, + 5,641,000,+ 51,000 
caiaeinieiiadl 37,159,000 34,859,000 36,914,000 + 2,590,000 + 1,245,000 
Note gleeufabien. £35,863,300 below the tax free maximum, agninst “£9, 821.900 


below the tax free maximum last week, and £20,206,450 above the tax free 
| Maximum last year. 


AUSTRO-HUNGARIAN BANK. 


Dec. 23, Dec 15, Dec. 23, Last 
1913. 1913. 1912. Week. Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold..' 51,666,000 51 585,000 50,397,000 + 81,000 + 1,269,000 
: ~~ Silver. 10,784,000 10,792,000 9971,000 — 8,000 + 813,000 
ouesaate, advances, &c. 43,652,000 41,992,000 63,898,000 +1,660,000 — 20,246,000 
| AABILITI> 8. 
Circulation. ............. 93,953,000 


93,546,000 109,015,000 + 417,000 —15,052,000 


BANK OF ITALY. 








| Nov. 30, | Nov. 20, | Nov. 30, Last Last 
1913. 1913. | 1912 Week. Year. 
ASSETS. £ £ £ £ £ 
SORROROEN Ss ibcciccectes 48,584,000 48,536,000, 46 019,000 + 48,000 + 2,565,000 
ES BHI: i530 dracnaves 19,354,000 18,925,000 19,625,000 + 409,000 — 291,000 
| Foreign bills ........... 2,889,000 2,932,000, 2,760,000— 43,000 + 129,000 
SNE siccveknsisnene | 4,403,000 4,283,000, 5,256,000'+ 126,000 - 847,000 
Government securities ..| 6,305,000 6,214,000) 6,818,000 + 83,000 — 515,000 
LAABILITIES. i 
| Note circulation ........ 70,104,000 69,695,000 67,710,000 + 409,000 +2 394,000 
Deposits .........+-.-+06| 1,549,000: 7,059,000 _5,739,000|+ 490,000 + 1,810,000 
NETHERLANDS BANK. 
Dec. 27, | Dec. 20, , Dec. 28, Last 
1915. 1913. 1912. Week. Last Year. 
AssETs. i ee £ z £ 2 
Coin and builion—Gold.. 12,624,000, 12,541,000. 13,481,000 + 83,000— 857,000 
Silver. 751,000 798,000 675,000— 47,000 + 78,000 
Discounts and advances 13,986,000. 14,05),000 15,268,000— 64,000 — 1,282,000 
sLABILITIES. 

Notes in circulation .... 26,058,000 25,921,000 26,426,000 + 137,009— 368000 
ENE otc dnechdsnincnns 361,000 382,000 1,260,000— 21,000— 899,000 
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SWISS NATIONAL BANK. 








Dec. 20, , Dee. 15, ; Dec. 25, Last 
or ae > — [bast Year, 
Asse £ 

—Gold. 813,000 6.865000 6,958,000 — 52,000— 125.000 

_— ballon Silver thy 1,091,000 623,000— 71,000+ 307,000 

Discounts andadvances. 5,131,000 4,440,000 6,379,000 + 691, 1000) — 1,248,000 

LIaBILITIES, 
lati .ee! 10,999,000 10,312,000 * 972,000 + 687,000— 973.00 
ee. 1,880,000 2,208,000 2.150.000 — 329,000\— 250,000 | 
BANK OF NORWAY. 
eae "Dec. 22, | Dec.15, | Dec.22,; Last | 
1913. 1913 1912. '| Week. ‘Last Year. 
ASSETS. £ £ £ £ £ 

I ri enscdneanaonseidrus 2,657,000 2,604,000 2,353,000 + 53,000+ 304,000 
Balance abroad and 

foreign bills............ 1,611,000 1,565,000 1,274,000+ 46,000 |+ 337,000 
t | 

Foreign Government 6@-) 4) 501,000 _51800— _1,000— 15,000 

Discounts andloans...... ; 4,193,000, 4,082,000 3,865,000 + 111,000 + 328,000 
LIABILITIES. i 

Notes in circulation...... | 6173,000 5,932,000 5,659,000 + 241,000 + 514,000 

Deposits at nc notice \ wean 359,000 562, 000 481 000 — 23, 900 ~- 142, 000 


In the oheine tables the » Rei ichsmark is ennverted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at i8 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American 
curreney is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


tae | Bet. | Mon. Tues.| Wed. Thur Pridy 
% , % | we e 1% 1% 1% 
Ns: cite cin ceehencek ee 5 5 5 
Market rates of discount :— 
6 days’ bankers’ drafts ...... ai “8 438 44h 43 48 43 
ga | ree oo 43 R49 HGR 2 4G 4; 46 4 4d 
ees ar ta4e ta 48 48 48 4% ah 
SR GO vceccccciscasscs 4s 4a 43 48 443 444 2 4k 
Loans :—Day to day ............ 4 44 4 4 5 $4 33 
Gc a ay Sees ales =. ae a oe! aS 
Fortnigt (at last Settlement)..5 5 53 53 5 ¢ 5: 
Deposit allowances: Banks...... 34 3 3 34 
Discount houses at call........ 3 3 | 3 | Sa 
at MOBICE «64+ 0s eee eeeeeeeeeees 34 3 3 3 3 


The following is a comparison with previous weeks :— 











Ei Bank Bills. | Trade Bills.* 
2s | j 
i ° ase - cathe eee see 
ES | |3 Months. 4 Months. 6 Months. 3 Months. 4 Sentha. Months. 
3s. | & | i -_ | <= % 
oh a ig* g™ y* la* ig® |e 
31.143 25 5 4 5 = * 
Mov. 7 (|4 8 4 4 | 5 5 15 ; 
4 4 14 4 4th 5 | 5 sf 
21 |4 5 4 14 5 5 4\5 4 
23..\3§ 4 4 4 5 5 54 
Dec. §& (4 | 4 49 | St 53 
12../4 ate 4 | Sk 15 5 
19 4% 494 ai 4 5t ef ef 
; 23..\¢ 4 48 4 te. bo ae - 
914. | i i 
Jan. 2..|3h 31 42 144 4s ee Th na ia 











* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


FOREIGR RATES OF EXCHANGE ON LONDON. 





| Rates | | Rates 
| Dates. of Ex- Usance. | ue of Ex- |Usance. 
change. | _ Change. ei 
Paris ......\Jan. 2 26°30 Cheques Lisbon ...... IDes. 3 444d (Atsight 
Brussels .... Dec.51 25°48} Madrid ...... Jan. 2) 26°67 ” 
Ameterdam . — 51 12°11 Short. \Kemly ...se00-) — 1) 25°4v4 ” 
Berlin ......Jan. 2 20-51 \Rio Janeiro... — 1 16,4 dys s 
Do ......\Dec. 31 20°474 | 8 days Valparaiso .. Dec. 31 9d 90 dys st 
Obristiania.. 31 18°23 Short. Buenos Ayres. — 29) 48ad dys st 
Prankéort .Jan. 2 20°45) | es \Montevideo...— 6, 514%d dys 8 
Vienma .... - 2 2412 | \Calcutta ....Jan, 2) 1/44 aie 
& Petersbrg, — i 9% 3 months Bombay ....,— 2) Lit 
Wew Yerk ..Dec.31 4814 60 days Hong 7 eof — 2 Liles ” 
Basle ...... — 23 3s 358 Short. ‘Shanghai . -— 3 holiday | ” 





FOREIGN RATES. 


The current discount quotations in the chief continental] 
cities are as follows :— 












Open Open 
--Bank Rate-~ Market. 7Bank Rate— Market. 
Changed. % Changed % % 
varis ........ Oct. 31,°12.. 4 .. 3 Genoa ...... Jne. 23,'13.. 6 
Berlin ...... Dec. 12,°13..5 .. 34 | Geneva...... Aug. 14,'13.. a: 
Hamburg.... Dec. 12,15..5 .. 3) | Zurich ...... Aug. 14, 13... 4 4 
Frankfort .. Dec. 12,15..5 .. } St Petersbrg.. Oct. 28,'12.. 5@ .. nom. 
Amsterdam .. Jne. 25,135..5 .. 4 Madrid ...... Sep. 24, 03. 4 . 
Beussels .... Oct. 16,12..5 .. 4& Lisbon ...... Jan, 9,08. 6 
Vienna ...... Nov. 27,'135.. 54 .. & | Stockholm .. Nov.14,"12.. 
. oo Jne. 23,'13..6 .. 54 Christiania .. Mar.23,'12.. 3° 
Tuvin........ Jne. 25,13. 6 .. 5g | Copenbagen., July 2,°13.. 6 


At other centres the latest recorded quotations are :— 


Calcutta, Bank min..........0+. 


% 
New York (call money) ........ 6 Bombay, Bank min 


7 
5 





COLL LN 
a 








oi 


] 


|| forward silver c 
| id on four days, and of #;d on seven days. Prices for both 
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GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 

Sat., Bars .....--- _61,000/Sat., India (set aside) 575,000 
“ Egypt........ 375,000 
Mon., Bars.......... 553,000 
Tues., Bars.........- 85,000 
Wed., Bars......-- -- 76,000 
Thurs., Bars......++- - 158,000 

Fri. Bars........+. 283,000) Net influx .......... 1,216,000 

a | steal iatiiils 

1,591,000} 1,591,000 

SILVER. 


Messrs Samuel Montagu and Co, write on January rst, 
respecting the silver market:—“ The market has been some- 
what languid, and prices have eased a little in sympathy. A 
sixteenth of a penny was shed on the 2gth ultimo, and a 
similar fraction yesterday. To-day a further fall took place 
of an eighth of a penny, and silver for botb cash and forward 
delivery is quoted 26;,d. Naturally, the holiday season here 
and elsewhere has restricted business. A comparison 
between the outlook of silver to-day and that which con. 
fronted the market on January 1, 1913, does not give much 
cause for despondency. The quotations then, for instance, 
were more than 10 per cent. higher than those current to-day. 
The total stocks in London, India, and Shanghai (excluding 
sycee at the latter city, where most of it is deposited for safe 
custody) are about one million and a-half pounds sterling 
less. The dangerous “ bull’’ speculation which has threatened 
the market for some years past is now at anend. The com- 
paratively small portion of the four or five millions 
sterling of silver held in speculation on January 1, 
1913, is now held by a strong London syndicate, 
and can fairly be regarded as a set off against the heavy 
Indian speculative ‘bear’ commitments, of which there was 
none of any consequence in existence at the beginning of 
1913. The relief engendered by more healthy conditions 
cannot but conduce, in the long run, to a more stable market. 
Meanwhile, Mexico is unable to feed the United States with 
ore, and is likely to diminish supplies of fine silver to this 
market. An Indian currency statement cabled on the 
24th ultimo showed a decrease of 55 lacs under the combined 
denominations of rupees and silver under coinage. The 
holding of the standard reserve in India showed an increase 
of 40 lacs in rupees and a decrease of 45 lacs in gold. The 
stock in Bombay is unchanged at about £160,000. The off- 
take has fallen from too to 85 bars a day. The holdings of 
silver in Shanghai by banks and others consist of about 
£5.455,000 in sycee and {£320,000 in bars. During the month 
of December the market has been steady, and the cash price 
at the end of the year was jd above that fixed on Decem- 
ber 1st—the lowest quotation for 1913—viz., 253$d. Statistics 
are appended :—Highest price, 27}d cash, 27}d two months; 
lowest price, 2535d cash, 263,d two months; average price, 
26.72d cash, 26.767d two months. During the 25 working days, 
ommanded a premium of jd on one day, of 


deliveries were identical on the remaining 13 days.” 
The movements in the spot and forward prices of bar silver 


|| from day to day during the week have been as follows :— 


| 


| 


i] 


- Two Months, 
d 

Dec. Bi 660s ncesssetrceeciencuee 2645 eeee 261 
‘? 906606 0bucbesecesaseesss 262 eeee 268 
” See eee Eee eee Ee 268 eeee 268 
” 3 see eee eee eeeeeeeeeeeeee 263; 26 % 
1914—Jan. Reddbne 606000 Ganeencucedn 26% eee 2645 
” Srvéesesbddeesssdeséuedaes 263; eeee 26 | 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 


|| amounted to Rs.57,705,000 at 1s 4 t-32d to 1s 4 3-32d. The 


| following statement gives the result of the sales from the | 


|| beginning of the current financial year :— 


: Rs. £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 . 25,743,710 
April 1, 1913, to December 31, 1913 ...... 290,345,953 .... 19,442,346 
Allotments since last week :— 
Rs. 
Wednesday 405,000 in bills on Calcutta .............. At 1s 4.4.4 
” 990,000 in bills on Bombay................ Abont 4% 
” 165,000 in bills om Madras ............... above in full, 
" ---+ 3,587,000 in transfers on Calcutta .......... ) At ls 4a,d 
" +++ 2,555,000 in transfers on Bombay .......... About 4 % 
Thare; 300,000 in transfers on Madras .......... 
ursday 105,327 in bilis on Madras..............+. At ls 44d. 
in transfers on Calcutta.......... At ls 44d. 


The amount to be offered next week will be Rs.8.000,000. 


inerrant i a te a ON 


———_—_—_—_—_—_—— 


above in fall. | Friday. Foreign securities have nearly 
peans on the attitude of Turkey, and South Americans on 
account of their financial difficulties. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


! Price Negotiated on "Change. 








On Usance. |—— 
| Thars.,Jan.1. Tues., Dec. 30, 
Paris COCO SESE TOSS HO EHH OSH EES Cheques | 25 Dd 25 324 Ss 324 3 3S 
Ditt0 ...ccccccccccccccccccees|3 Months 2 563 25 614 25 57s 25 62 
Marseilles seeeeeee ee eter ee eereee ” 25 SH 25 624 BS 583 3 63 
Amsterdam .|Cheques 12 2 12 2 12 2% 12 | 
Ditto ‘ eee --|\3 Months 12 59 12 6% 12 5% 12 6 
aRTER ccccocecoccececcoecsocscce o 2 74 #2 8 2 7% @W 8 
TEMEOUR cccececccccceceecesese! ” 2074 278 6D OT OD CO 
DEE senesesece seeecseeeees ” 2 74 20 78 20 «(76 2 8 
Vienna and ‘Trieste .....+.se0s:! e 4 4 «#2 «50 34H OM CSO 
Antwerp....... eeecccsecsoosncce! — as 2% 774 25 824 25 783 25 853 
8&t Peters! ee reece eeeeeesers| ’ | at 243 244 242 
M a 244 244 243 
ee 2 77h 2 824 25 80 25 85 
om 44 eB 44 «= 443 
“A 4 44 4542 44% 
__n__| 25 639 25 68? 25 632 25 “689 
SoutTH AFRICA. 
January 2, 1914. December 13, 1913. 
London on §8.A. 8.A. on London. 
Sight eeeeeeeeeeeeee § % dis.| Sight eeeeeeeeeeeeee * % dis 
30 days *eeeeeeeseeee ly ” ” 30 days eeeeeeeeeees i$ ooo” 
60 ” eeeeeeeeesee 13 ” ” | 60 ” eeeeeeeeeees ” 
90 ” eeeeeeeeeece 24 ” ” | 90 " eeeeeeeeeseee ” et 
120 ” Seeeesessece 3s > 4 
AUSTRALIA, 

London on Australia. Australia on London. 
Buying. Belling.| Buying. Selling. 
ee a l ** a 1003 
983 On Demand... Par. | 994 On Demand.. 100 
ot 30 d/s ...... ee 983 GG ‘ccaane 998 
97 GP Ge ceccce ee 983 60 dja ...... 993 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, Fence, 


| Marks. German. Dollars, AmeRican. 
%— p. mille for us 20.52—5 per milleforus 4.89—5 per mille for us 
Par 20.43—Par 4.867—Par 
6 Pp. mille agst us 20.33—5 p. mille agstus | 4.827—8 per mill agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque"’ exchange ..25f 300, or 3 per mille for us. 


German short exchange ....20m 5ljpf, or 43 per mille for us. 
New York ‘‘ cable transfers’’..$4.86}, or { per mille against us. 


NOTICES. 

The Canadian Bank of Commerce announces that branches 
of the bank have been opened at Bath, New Brunswick, and 
Bristol, New Brunswick. 

A branch of the London Joint Stock Bank, Limited, is now 
open at 159 Great Portland street, W., under the manage- 
ment of Mr J. Fenton. 

Messrs Barclay and Company, Limited, have opened a 
branch at Sandwich, Kent, under the management of Mr | 
G. H. Woodbridge. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TIckerT. Account 
January 13. January 

Consols, February 4. 

As is usual at the time of year, the Stock Exchange has 
made a brave attempt to make a cheerful start for 1g14, but 
the weakness of transatlantic securities generally has modi- 
fied the optimism somewhat. Canadian Pacifics are now | 
marked “ex rights,” but the cheap look of the 
does not seem to have brought with it a demand from 
the small investor like that which followed the slump to the | 
neighbourhood of 230. There has been undoubtedly a lot of | 
stock held up by speculators who hoped for something good 
after the chairman’s remarks about segregating the land fund | 
assets, and the 6 per cent. note issue is a severe disappoint- 
ment. Home Rails have perhaps been the firmest section, | 
on the publication of good traffics and hopeful estimate of | 
dividends, but business in this section, as in all others, is very |} 
small in volume. Consols dropped on Tuesday, on the | 
underwriting of the New South Wales loan and talk of nego_| 
tiations for other gilt-edged issues. The Government broker, | 
however, helped matters before the Consol Pay Day on | 
all declined, Euro- | 


15. 


' | 
stock 
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Consols.—For the first few days after the Christmas 
holidays the gilt-edged market showed its all-too-familiar 
crumbling tendency, the recovery that had been hoped for 


Americans.—With both the London and New York 
exchanges closed on New Year’s Day business has been 
broken. Wall Street was upset by the failure of the trading 


being checked by the prospect of heavy colonial borrowings | <tores concerns controlled by Mr Siegel. The fall in Canadian 
The making-up price of Consols on Tuesday showed a loss of | pacifics, the rise of call money on Monday to 6 per cent., and 


1j on the month, but on Wednesday the quotation advanced | the weakness of New Haven stocks were other factors which 


trom 71} to 72 on the advent of the Government brokerin the 
market,and Bank stock rose a point on the same day. 
ness has been on a small scale over the holiday season. 


Busi- 


——_—__———CLosino Pricks.————————— 
Dec. 19; Dec. 27|Dec. 29: Dec. 3;Dec,3liJan- 1,:Jan. 2, Move- 


1915. | 1915. | 1913. | 1915. | 1915, | 1914, "1814 | ment. 
Cone, 3) fed. 1923 705 i 7 2 71 et 17h i |e 3+ i 
Do ajc Peb.4.... 7 3) Tig 2a Tg § 7192 | 714 24) oS | 71d 2h + 
Guar. 22% (Irish Ld) 70 1 | 704 14 7051470 1/70 1, & |70 1) .. 
Exchq. Bds. 3% 1915 994 100994 1 994 100;99 100/995 100} = 100} .. 

Loans 3% Stk, 81 2 | 814 2) 814 24,81 2/81 2) SO 81 2! .. 
Trans. Gov. 3% Stk 88 9 | 88 9/88 9/88 9/88 9' @ | 8849+ 4 
Bank Stock ........ 229 34 (230 5 232 7 (232 7/232 7) «+= 232 7/+3 
am ae tis ES yo 53) 842 53) 848 53/ + ; 

Do 3% red. 1948..' 714.2) 72 4/72 4 713 23) 713 23) “ETE 23/4 
Met. Water Bd.3%B) 75 5/73 5 735.74 5'74 5) & 74 5 i+ & 
Port of London4%B 92 4/92 4 92 4/92 4/92 4 92 4! .. 


Foreign Government Securities.—At the opening after 
the Christmas holidays the Foreign market was almost devoid 
of business, but in the closing two days of the year the market 
showed a firmer front on a fair amount of investment buy- 


ing. Russian and Japanese bonds were singled out for 
support. The rumour of the Dreadnought sale to Turkey 


caused a temporary improvement in Brazil bonds, which, 
however, reacted severely on heavy sales from Paris. 
Argentine and Chilian issues have been firm, and one or two 
Chinese descriptions :have hardened, while Peruvian Cor- 
poration Debentures were in request on Tuesday. Apart 
from the securities mentioned, the market has been without 
feature. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 










“ Making-up ” 
-—Olosing Prices—, Rise Prices, 
Dec.19. To-day, or Fall. Dec.9. Dec.27. 
Argentine 5%, 1886-7 ......0e02 103 oo SEK oc t+ bec | -- 103 
Brazilian 4% Bonds, 1889 ee ae 73 «-» — 2% .. 768... 75s 
Bulgarian 6%, 1892 .... 103 . oe. ce «6 Oe os Oe 
Chilian 44%, 1895 ..... es 87 i 88 oa + 2 oe DB xe OS 
Chinese Gold, 1896,5% .. > 99 oa 99 ae Saw Ses 
Colomb'n Con. Ext. 3% Bds.’96 51 ee . eo oo ae 
— Bits m te . Ss a on 2 ‘ 604x + 1 .. 6.. @ 
yptian R t sees ee t 7 Se es 974 oe FT 
French 3% seccesecs ee erereeere Hi “* 84ix — ; ee 844 *e ae 
German Imperial 3%, 1891 .... 75 - 15 ‘ee ew ee ee 
Greek rong og bef osececoces 54 a et ge ss ot Dba ee 
Hungarian 4 old Rentes.... 85 os a se «- . 06 Bee Ee 
Italian 3§% Rentes ....-sseceee GT «2 95x we — Fee WB we 97 
papeness iy Sterling, 1305 .... 84 oe 83x 1. + os oo TH 
Sterling ccccccccccce BSR op 94 + co 936 oe 932 
Do 9%, 1910 ccccccccccccccce TIR ae 773 oss oo me «so ee 
Mexican Cons., 1899 ....scs005 89 ee 87x - + oo B woo & 
Peravian Corp., Pref........0+ 43 4lgx .. + coo Hh ee 
Portuguese GOW. ccuscosdecece 63 ee 63 . ** ee 62 ce 634 
Russian, Ser. 11.,4% ...cssccce 884 4 Siz wn ¢ 1 co Dhow 
5%, 1 eoscececcesceces 6S eo MR ai} ‘ ee 1028 .. 102% 
Spanish 4% Sealed ........000. 90 2 884x ..— 4. 899... 89 
kish 4% Unified.....cscccce 85 és 85 -~ -. ~~ ee 854 
Uruguay 34% Bonds ..... cccce «= OTBww BAe + Bee GH. GF 
Venezuela 3%, Dip Debt ...... CBG ce aa « 59h. 58 


British Railways.—The market has shown a firm tone 
for the past fortnight. Even on Christmas Eve the business 
done, though small, was on the whole on the upward grade. 
The market again opened cheerfully as soon as the holidays 
were over, the continued good traffic returns contributing in 
no small degree to this state of affairs. The principal factor 
in influencing this buoyancy, however, has been the optimistic 
views held with regard to the dividend announcements which 
will shortly be published. The New South Wales loan made 
no appreciable difference to the Home Railway market. On 
the whole, though the movements have been good, very 
little business has been done during the past two weeks. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 





 Making-ap’ 
e—Closing Prices-- Rise Prices. 
Dec.19. To-day. or Fall, Dec.9. Dec.27, 
Caledonian ....csccsecccesssese 735 ee ak 06,8 See Be alee 
Central London Deferred ...... 79 ee 73 co Gee TH wo BD 
Great Central Preferred ...... ° S52. wn + 2Q we Whe Sl} 
Great Eastern ......-scceccses ee 5l¢ + 12.. 518... 50 
Great Northern Deterred ...... ee «O'S aso ws 
Great Western .....ccccsesseee 114 eo |= oo 2.2286 . 115 
Lancashire and Yorkshire...... 8&3 ee 83 eo ft Gee BM . DS 
London, Brighton, &c., “A"’.... SRP ce 3: eo + Zee Md.. BF 
London, Chatham, Ordinary.... 17% ee 17 oo  & co Wh we 
Do Arb, Pref. .cccccsescccce 844—C«(w‘ ( 84 o 0s ce Mh ee 
London Electric Pret........+ 74 oe 74 ee ee ee 
London and North-Western .. 1293 .. 150} «+ 1 .. 130k .. 1305 
London and South-Western,Ord 115 oo say co @ 2 wo 11% .. 119 
Metropolitan Consolidated .... 435) .. oo + 22 .. 435.2 453 
Metropolitan District ........0 ee 31 eo + Uber SHS op TH 
Midiand Deferred ..... eee ee 7 oo + Bee Mea GB 
North British Ord . ere 21 * 32 oo + é oe 3lg ee 31 
N $s eee 121 . 1223 + 1 ee a 121 
South-Eastern “A” .......e00 eo ©«€CC888 oe + 9s oo 5Ye 
Electric Inc. Bds. o «=p. + lg.e 89)... 82 
+, ee ee cc ts oe | 





encouraged bear sales, but “‘ New Year optimism ” provided a 
certain amount of buying which prevented prices from drop- 


ping away very much. On Friday, the first business day of 
the New Year, the tone was quite firm on favourable views 
regarding the freight-rate question on the Eastern roads. 


The following shows the net movement on the week in 
some of the principal issues :— 






" Making-up” 
-—Closing Prices—, Rise Prices. 
Dec. 19. To-day. or Fall. Dec.9. Dec.27. 
Amalgamated Copper....sesese 724 oe 73 oo + 2% oe ost oo 76h 
Asebise® COB...sccccccccccescee SE co & oo 2 cco Boe 
Baltimore and Ohio......seeee0e 94 ee eo + 1 op oo 9 
Chesapeake and Ohio........+. 59x te 623 oe + Shue 59. 62 
Chicago, Mil.,&St.Paul,C.Stk. 100 .. 10 oo + 5S oc 10% .. 10 
Denver & Rio Grande Ord, Shs. 18 ee 17 com 1 co Wee 16 
Do 5% Non-cum. Pref, ...... 28 co }§©=—6. - SGBH_sice — «Ub ce = 298 oe =262 
Erie Railroad Com. Stook...... 28: .. 29 oo + co D cc a 
DP Uhciheheiees ho Gh wt fa ae & 
Do 2nd Prat. wcccccccccccsoce 8638 ee oo «so. vo apce OS 
Great Northern Pref. .......++2 128 — oa + 3 oo RE oo 
Illinois Central Shares ........ 107 co BO co & FS oo LES .. IN 
| Louisville and Nashville ...... 135 oo §=(T oo + 22... 137 1. 138 
Missouri, Kansas, and Texas .. 20t oe 19 -“—— ; eo 203 .. 20% 
New York Central .......eseee 95 co §698SS Re + UR ce DB ce MO 
New York, Ontario, and Western et eo 27 eo t Fee 2723... 273 
Nortolk and Western Common 1 eo 186 eo — 1k .. 1064 .. 105 
De PeRE. ccccccccecccccoccece 83 ee 82 eo— 1 we 82 83 
Northern Pacific ..... ee aa oo 5S oe L1G .. 113 
Pennsylvania R.R. $50 Shares.. 55 os oo + i eo 56 «oe 56% 
Readin eee eeeer ee eee ee ee eeeeeee 83: ** 87 se + . 84 ef 87 
Rock Island Co.....ceccccssecece 13 14 o + Bw GB 
Southern Ordinary ....secscece 22 ee co + Ig ce 252 on 
Do Non-cum. Pref....csecose 77 a 78 co + 1h .e THQ... 79 
Southern Pacific .....cscccseee 89 oe 91 co + 2 .. co 923 
Union Pacific Shares .....e6e02 157 eo 1605 oe + Sho. STZ .. 1604 
U. S. Steel Corporation........ 58 a GOR co + 2B oe SBOE. Gle 
Do Preferred .....esescscesee 108 co OBR co + 1 oe MB oe mn 
Wabash Pref, Stock.......sees 8 os Se cot bee U oe 7 


Colonial and Foreign Railways.—Canadian Pacifics 
have continued to suffer from the heavy selling which started 
when the new note issue was announced. On Monday the 
shares touched 215, the lowest price recorded since 1911. 
There was, however, some improvement on the monthly 
revenue figures, which show an _ increase in _ net 
earnings of $630,000. Trunks were flat, the monthly state- 
ment showing a decrease in net receipts of £13,600. Mexican 
Rails have been weak on the poor dividend prospects. The 
National of Mexico have announced a scheme tor funding 
the bond interest which is now due. We deal with the pro- 
posal in a Business Note. Argentine Rails have been fairly 
teady. Brazil Rails have again been very weak. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 





* Making-up” 
-—Closing Prices— Rise Prices. 
Dec. 19. To-day. or Fall. Dec.9. Dec.27. 
een & Bolivia(def) 147 ee 6246 oo = ET os OE a Oe 
Arge..tine North-Eastern..... . «= <« 2 ts «os Oe 
Brazil Railway Common...... 335 oe 28 «. — Sh.. 45h... 324 
Bnenos Ayresand PacificOrd.. 66 .6 684% .. + 2)4.. 66 .. 673 
Buenos Ayres Great Southern.. 110 ee lil eo + 1§.. 112 .. NZ 
Buenos Ayres Western ...0..-2 lO9Z «- LOZ «2 + 1 .. Ls .. 110} 
Pacific ..ccccccccccce 221 oe 2132 we — TE 2527 .. 219 
Central Argentine....,....e006. Ol .. 101 oe oe LOLZ .. 1003 
DERE ENG ORE, ccccosevccccssce GH ve <a o 5 
Grand Trunk of Canada Ord... 21¢§ «6 198 «oc — 2.. 2 . a 
Do Third Preference ......0.. 50 . 47h «..— 24.. 53 4 
Guayaquil & Quito Rly.5% Bds. 59jx .. 594 .. i. 5 
Merico North-Western Rly.Bds. 28 .. 26h «2 — 1h... 302... 28 
Mexican Railway Ordinary .... 344 .. ho ow «ee» os ee 
Do First Preference ........ 114 .. Ok .. — 34.. 1184... 114 
Do Second Preference ...... 67 se 624 - i. 673 
Nitrate See eeesereceseeeeesesese 14 ee 14 eo = — 14 
WE PUG. covéccciscosescsscses SR co SR oo — 1 .. 230 .. 230 
United Railways of Havana eeoee 80; * 81 oo & 5 . 814 e 803 


Mines.— Business in the Mining market has not been very 
active throughout the holidays, but the tone on the whole has 
been fairly firm. The South African market early this week 
was very cheerful, rises in the prices of the leading counters 
being fairly numerous. There was a fair amount of support 
both on French and local account. The improvement was 
not, however, destined to be maintained right up to the close 
of 1913, for on the last day of what has proved to be a 
depressing year the firm tone quite disappeared, and a 
general relapse in prices ensued. The setback was attri- 
buted to French liquidation, while the statement that riot 
insurances were being renewed was also an adverse factor, 
and took the market by surprise. Modders, which rose 
sharply early in the week, were prominent in the fall on 
Wednesday, while Rand Mines, Central Minings, and East 
Rands lost a good portion of their recent advance. A 
prominent feature has been the support given to 
Cinderella Debentures, which have risen appreciably. 
De Beers have been fairly firm, while Jaggersfontein 
have been in good demand. The Rhodesian section 
has been comparatively quiet, and without any feature of note. 
West Africans, too, have shown little activity, while Nigerian 
tin shares have been quietly steady. Broken Hill shares have 
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been more buoyant on the rise in the price of lead, while other | 
Australasian descriptions have met with some inquiry. Busi- | 
ness in Copper descriptions has not been very brisk, but the 
tone on the whole has been fairly firm. Tintos and Amal- 
gamateis have been active features, while Cape Coppers, | 
Anacondas, Great Cobars, and Hampdens have risen in price. | 
Mount Elliotts, too, have rallied sharply. El Oro shares | 
have been freely offered, on the passing of the dividend, but | 
a rally set in on bear covering. Indian gold shares have been | 
in request. 
The following are the prices and variations of the more 


| 
: j 
active shares :— 
South African. 
Closing Prices. Rise Closing Prices, Rise 
Transvaal Dec. To or Dec. To- oF 
Gold Mines. 19. day Fall. 19. day. Fall. 
ApeE 1. cccccsecees §d-- }- — ts Deer Levers (Con.) 
Aurora West United # .. ee ose Deep ......+- 28 «« Zhe oe 
Bantjes Consolidtd. @j.. be WE nnccensces . ae ae 
Brakpan .....+-+++ 248.+ 2yg-.+ dy VanRynDeep(New) 193.. 13 ..— >» 
City and Suburban 2y5.. 23 ..— gm Village Deep ...... l¢s.. fd... 
Consold. Langlaagte 14 .. 1)3..+ sd) Witwatersr’nd Deep 25.. 25 ..+ t4 
— Reef i ° ih 
Dur oodepoort ” os 
East Rand Prop. .. 2dy.. 2y-- -- Rhodesian. 
Geduld ..ccseceseee Igy.. Iny..+ dy Amalgamat’dPreps. <.. «hee «. 
Ginsberg .....+-++- Igy.. 1g ..+ dy Antelope .......000 ee ee ec 
Glencairn Main Ree se P-- .. Bechuanaland...... ee ee 
Glynn's Lydenburg - --— dy British S.A.Chartd. ¢8.. @..—A 
Goch (New)...cccse 4-0 PB .»+ @y Bucks Reef ..... a a ee 
Heriot (New) ...... 3... 28%..— gy Cam and Motor.... 13... 144..— as 
UMPETS .....0e ee hee 2... .. |Chicago-Gaika .... n ce se 
einfontein (New). l&.. le. — Eldorado Banket .. ow f+ ta 
Knight’s......... a Pe et Enterprise ..ccccoe 98.- G.e «- 
Lancaster West.... dy ak ak, | eaves coee Adee Beet te 
Langlaagte Estate.. 1 .. -— ¢ Giant Mines..... eco Ecce 6+ S&S 
Luipaard’s Vlei.... s-- - «+ Globeand Phoenix... 1... 4 om ay 
May Consolidated .. sf": ee «ee Gldflds Rhod Devp. 4%.. 49... «« 
Meyer and Charlton co SR ce co {ouee sscdnnaneese -: . ee 
Modderfontein .... 11g... Dg... .. ashonalandAgnecy, oe Dae ad 
Modderfontein (B).. 7; 4a ..— #, New Rhodesia .... y.. fy-. -- 
DE osu ctduncones ° - te: .. RhodesiaCopper.. @&.. ; ee. «s 
Primrose (New).... lfy.. 1¢4..+ § Shamva Mines .... 1¢%.. 14 ..+ & 
Princess Estate .... ‘vee «©60otites «6s «| TangamyikaConcess, 14%... 143..— «> 
Randfontein Central is": lsy.. .. Willoughby Cons... ce Bee co | 
Randfontein Estates lgy.. ly;.. .. Zambesia Exploring g.. fa..— & 
Rietfontein (New)... dy.. te..t+ dy 
OE eee ‘ 7 -- 2..—% ULand, Diamond, &c. 
a a $<: :: Amglo-French Expl, i. #¥..+ § 
Simmer &jackProp. 33..  $y..+ gy Cantral Mining and ” 4 
Springs Mines...... ce Spee oe may ee et a nae, Soar 
Transvaal Gold.... 2ce.. 2m... .. Cons. Gold Fields.. 24X.- 2a5..+ tf 
Treasury cooesscics ibs) TUEIT 11 | De Bears Dela... Mid. Wide. -- 
Van Ryn a ncaa 34 ce ds E iM aan eecerese a .. °° ee 
Village Main Reef.. 135.. 13 ..— os Geo. Me 10D . eeesee . 43... aR 0 oe 
West Rand Cons... 43.. "* 3 Gen. Mng.& Finance ** 2, 
Wolhbuter Gold .... 24x... 3 iia ay (A.) & Co, 7. oe ee ee 
ED iiiten eA n,n enderson'sTrnsvl. 4.. 2° ee 
| Jagersfontein (New) 5) .. Syx..+ 4 
Deep Levels. | eee See In, — 
9 3 | State cesses « ee 0 
Cloderelia Cons... fies aii--+ sh | Mozambique °..--- 4: is. oq 
Crown Mines ..... . 6... cece | ee ARES cesece a 
Durban Roodepoort i .. ** ** |New Vaal Rives 
Ferreira Deep...... 2h. 3¢h--— 28! Qo Oca uctiaea _ Y ++ 
fepcens oot MSS At Besa caer 
night Central .... - i wa | Sees cececece OF 98 
Knight's Deep... 19... 18.146 jareecawee ce “tive BE: 
ModderfomteinDeep 13... 14 2 |S. A. SEU ce ce ee ce 
Nourse Mines...... lig.. 14 ..+ de | LeansvaalCoalTrust lfs.. lve-. -- 
Rand Mines........ 545.. 54 1l+- % | Teamsvaal Consolid, Ife. 1, ..— te 
Robinson Deep(New 14 .. agg | Teans. Est. & Devt, eo Bec es 


West Australian. 


Closing Prices, Rise 


Closing Prices. Rise 
Dec. To- 


or Dec. To- oF 

19. day. Fal. 19. Gay Fall, 
Associated Gold.... 4}. «++ dy|Ivanhoe Gold Corp. 2}3.. 2/3. -- 
Associated N.Blocks 4j.. +o fy| Kalgurli.........00. Ape. 1f8..+ 8 
Gid. Horseshoe Est. 2+4.. 28 ..— ¢/| Lake View & Oroya oo | Beet ht 
eee — ta-- tax..+ % genet vee eose Bi ce Aimee oc 

ulder Per, co | ee + uth Kalgurli .... 0 sy-- sae 

Great Fingal! Cons. ft: if + 2 7 ™ 


West African. 
Closing Prices, Rise 
c 


Dec. To- ofr Dec. To- oF 

19. day. Fall 19, day. Fall, 
Abbontiakoon...... }.. ‘ + 4)| Gold Coast Amalg .. t8..+ & 
Abosso tesecececess BXe0 44..— gy| Naragutea Tin...... ee _ 
Anglo-Continental.. +o §3-+— gy| Prestea Block “A" 43.. ge. + 42 
Ashanti Goldfields. . +. 48x... .. | Rayfield Synd. .... a 
Broomassie ........ dy..  fhect @& | Taquah Mining .... is: $30 
Fanti Consolidated. 5.. gh..+ ay| (tm Areas of Nigeria a oo 


Copper and Miscellaneous. 
Clos’ng Prices. Rise 


Olosing o- or Dec. To- or 
Dec.19. day. Fall. 19. dav Fall. 
Anaconda ........ ee i -»+ 2 | Mexico of E1Oro .. 5 .. 44x..+ 
Arizona Copper.... l¢#.. 1§ ..+ % Mount Elliott ...... 4¢,.. 34x .—?2 
Briseis Tin ....... ‘ 7: ta--— dy| Mount Lyell (£3) .. Ly . lfgx.. .. 
Broken Hil) Prop... 1i.. 13 ..+ #)| Mount Morgan .... 34... Sys .—- & 
i eee oro Mysore (10s) ...... 45 .. 44 Meee | 
Cape Copper ..... » i. Si4 fr Nundydroog ...... 144... 14h... .. 
(eemeton Reef... O.. is..4 & eS « ae ” 
polocesh Tin coccce Gave — #&|_ Do Pref.......... igs. Ig .. 
= Gee sencosencees ee ——* ee Sane wo ecccee a 684 
peran eecccece ° ce ee y Copper.... 2¢4.. 24 a 
Sent Cotes seceee Hee a Thatels 22. --aceenee $.-: Ri es 
cocceces coe eo be oe rono ines .... «o légt..— 
Lena Goldfields.... 14 .. if: éo | Weccdenatdocecsce SEB Mice 4 ° 
Mason & Barry (£1) «- S..+ & 





Miscellaneous.—The Industrial market has been quite 
cheerful duriag the week, one of the most active features 
being Motor shares. In the early days of the week Charrons 
and Darracqs were exceptionally strong, but the latter became 
dull before the close of the week. Brewery stocks have been 
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South American 
Hudson's Bays suffered 





firm, but there has not been much business. 
Bank shares have improved, but 
from the weakness of Canadian 


Rails and came on offer. | 


Pekin Syndicates were bought on the meeting, but little | 


change occurred among Egyptians. Marconis and Cable 
issues have been quiet but firm, and there has been little 
doing among Shipping shares. The Iron and Steel group 
has _— steady, and there are one or two advances on the 
week. 


Miscellaneous. 
Closi Prices, Rise) Closing Prices, Rise 
To- or | To or 

Dec.19. 7 Fall. Deo.19. day. Fall 
Anglo “A” (Def.).. ist . Ta+0— - Hudson's Bay (£l).. 93x... 94 ..—§ 
Anglo Chili'n Nitr'te 152 .. 16 ..+ 3 | Lipton ..........- : a ids. es 
Armstrongs........ 1#3.. 134.. .. | Lon. County & Wst. 21g ..+ 
Assted.Cement Ord. 6% .. Gyy..+ 2! nh gla - G8. ef “es 
Brazil Traction.... 854 .. 83 ..— | Marconi’s.......... ae as. <ée 
Brunner, Mond &Co. -» 4... .. | Metpn.Elec.Supply 33 .. 34x 
Coats (J.and P.) .. 7gx.. 7gx..+ } | P. amd O. Deferred..270x ..270 .. .. 
Eng. Sewing Cctton 14 ..@1g4.. ~.. | Royal Mail Steam..1004 ..1004 ae 
Gas Light, &e. .... 102 ..102 .. .. | Santa FeLand.... 2 .. 24..+ 4 
Guinness Ord. .... 340 ..540 .. .. | “Shell” Transport 49§.. 43x..— 
Harrod’s Stores.... 44... 4).. .. | Viekers, Limited .. 15... 12]..— a 





CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 


























! onan Gold Recovered. 
|e. 
MINE, (Sa | 
Mill.| 95 | 
| Se | 
& 
Brilliant Deeps ........ } 3 .. | ee ' ee (V) 1.470 
POUNNG. 6 io + 1 000<08 00+ | 12,885) 12,090) V) $1593.30) se iis (P) £14,961 
Frontino and Bolivia ..| 2,735) .. on ee «-) (KV) 6,429 
Mill’s Day Dawn United! 220) (Vv) 763 | 
New Brilliant Freehoid| 646) .. | ee a (V) 2,140} 
No, 2South Gt. Eastern) 1,081) 1,500 317\(V} £450) “a 
Rawb (4 weeks ended| | | | 
Wee. BD ccccscccscae 7,156 1,135! ae as 
DIVIDEND ANNOUNCEMENTS. 
(Rate % per Annum, except where = 
marked % or stated in Cash. 3. eS. 
Company. . ; ; . ae “ = 53 5 < 
j sas } as a 
Interim yar, | Final. | your. s EX 
Banks. { % % 
Alexanders and Co. ........ co | ef | ® 10 | se 
Bank of Toronto ..........- ee | 12 ° 
Halifax and District Per- | | 
manent Banking ....... ee ee 15 15 ae oe 
Imperial Bank of Canada ..| Quarter 12 i2 : aa 
Lancs and Yorks Bank ... “ ro 17 17 17 17 
London and South-Western | 
dts ioe 17 | 17 i7 17 
London Joint Stock Bank .. | ll j= 103 105 10% 
Union Discount Co. ot Lon i 
ee bee ard ee 3 i @ 124 12 
Tea and Rubber. i 
Aboyne Clyde Rubber ...... 5% “ 4 
Federated (Selangor) Rubber| 10 % wD % » 4% 
Kampong Kuantan Rubber..| 74 % ~ De es 
Seafield Rubber Co. ........ wW%!| 15% | on 
Insurance. 
General Life Assurance .... aa | ee 10 10 
Mining. | | 
Anaconda Copper Mining .. oo «6©|lhlhUee) «6S OLP.8.[15 0 p.s. 
Gopeng Consolidated ...... | 6d p.s a 
Koffyfontein Estates........ 1 ee 5 % e. . oe 
Langlaagte Estate and Gold 6d p.s.| 2sp.s. | 2sp.s. | 3sps. 
Randfontein Central Gold . 6d p.s.| Ils ps.) 2s p.s | Is p.s. 
Randfontein Estates Gold .. | 6d p.s. | Is p.s. | 2s p.s. | Is p.s. 
Witwatersrand Township 
BIRD ncccoeescncscesges it 5 % ee os 
Other Companies. | 
A. and 8. Henry ............! jose | 10 10 | 8 3 
Anglo-American Oil ....... | ee 2s p.8 es o 
British Cotton Ginnery ....| .- | «. 7 ee 7 = 
Camforth Hematite Iron ../ 4 ee es ce «6k ee 
Canada Permanent Mortgage o~ { ««« 24 %| Quarter os “4 
Carnbeath Coal ...........- jad Die bow tee oe ad 
Court Line ........--seee-- ee st ee 9 8 
Cressington Steamship ....} .. | | « t «| = 10 
Edward Ward andCo.......) 5 | Ce eee a a 
eamenenth Get. «ccccccecees a Oe Ds = ae ee as iia 
Fore Street Warehouse ....|.. 5 % jand bonjus ls 9d} per shjare per| yea: 
Glasgow Pavilion .......... ee . ae eee a * 
Glover and Sons ............ as 4 > | 5 
Hancock & Co. (N. Zealand)} 6 ee os os 
Howard and Ballough ...... 10 Quarter) ée | 
Hunters The Teamen ..... _ ee ee 
Huron and Erie Loan and) } 
Is ccnuc<scusend | 3 % | Quarter ee 
J. F. and H. Roberts ..... | | ine us Kp 7% on 
Jobn Crossley and Sons ....| | 7 | 7h 6} 6t 
London Produce Clearing} | 
DN cinswandesendean« oi ntew Bao es 18 24 12 15 
Main Colliery ...-....------) 6 | a oe . ee 
Manches‘er Dry Docks .... 5 a 10 
Manvers Main Colliery ....jls6d ps | = nd aa 
Ontario Loan and Debenture } 2% % Quarter 
Oriental Carpet Manuafac-| j 
CE a cncssnnancinens 20 
oo eee 7 gett ar ea ; 
Pryor Reid and Co......... aa wa 7 oe 7 
Rio de Janeiro Tramway, 2 
Light, and Power .. Quarjter 5 5 
Sao Paulo Tramway, Light, } 
~ fe Quarijter 1 j; W és 
Steamship Dundonian Co. . + -- | i | 45 
The Tivoli (Aberdeen)......| 10 oe 
Weaver and Co. .........- 5 


ccc UE 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 




















ee 
j N | 
Profit Appropriation. | Corresponding | 
|Balance, After Amount |}—————_—_-— - Period Last Year. || 
| Period | from Pay- = Avail- Dividend. ‘Carried to! commenencpemeel 
Company. Ending. | Last mentof able for| ———————-——-——-——=| Basseve, | Balance ce 
‘Account. Deben- | Distri- | Ordinary. Prefce. Deprecia- | Forward , Net | Divi- 
ture | bution. |————————_ —— tion. &o. | Profit. dend. 
Interest | Rate. |Amount. Amount. ’ | 
Banke. £ 3. % £ £ ins fe 6 oH 
Bank of New South Wales ..; Sep. 30* | 87,504 251,852) 339,356; 10 170,698 ee 100,000! 68,658) 214,023) 10 } 
Breweries. 
Huggins and Co. ............, Sep, 30 | 1,607) 10,369, 11,976 33 | 8156 .. 3,00} 820, 8912] ,, 


- a Mortgage, as 
orth of Scotland Canadian) 
Mortgage ....... ccovcee! MOV. A | 2,544 57,739 60,283, 174 42,350 ee 16,070 1,863) 52,118 17 
Cil. Be i 
British Burmah Petroleum .., July 31 (Dr. 167,971 314/Dr. 167,656}... | Dr. 167,656) 


| 
Premier Oil and Pipe Line ..| Apl. 30 25,626, 220,270 245,896) 6d p.s. | 138,825 75,248 28,853 2,970) 84,053; 10 | 


Tea, Rubber, &c. | 
Castlefield (Klang) Rubber 


MUNN: oth axowehcnaeseade /June 30| 2,376 22,122 24,498) 40 14,000 .. 5,000, 5,498) 22,984) 45 
Sendayan (F.M.S.) Rubber ..| Sept. 30, 1,900 6,098, 7,998) 7 | «44,492 —COi«ws ae 1,548)... 
Other Companies. 


E. Rich and Co. .......0....! Sept. 30! 3,049' 90171 12066 4 | 7,921 .. o 4,145 2,223! 4 


* Half-year. 











SAVINGS’ BANKS RETURN. MISCELLANEOUS COMPANIES. 
Tue following Return shows the Amount received from | Broa ee susan wae caaeeaeiee tee oe 
. we ge | yet been receivec 2 g s, but, x y, ielc 
Sestner ~ eo ee eeece ke te — | for the season and sales to date compared with last year are as 
vi Ss anks in nite ing . 


follow :—Crop, 5,280,000 lbs, against 4,494,078 lbs; sales, 
missioners for the Reduction of the National Debt, : 2,545,391 lbs. against 2,523,848 lbs; gross average to date, 8.63d, 
including transactions on the Savings’ Bank Investment | ae 8 37d ; for the — ee 8 cay Hw —— 
. E - = ~ | feel that a larger proportion by way of ad interim dividend is justi 
Account, during the four weeks ended December 27, | fied in view 4 the total amount paid for each of the oan few 
1gt3:— | years, and they have accordingly decided to distribute 1s 6d per 
: | share on the ordinary capital and the usual moiety of the prefer- 
ence dividend of 7s per share. 
EMPIRE OF INDIA AND CEYLON TEA.—The directors announce 
that the approximate outturn of tea for the past season compares 


| Total Amount Total Amount 
Received by the Paid by the 
Commissioners. Commissioners. 


TavsTee Savines’ Banzs:— 


£ 84 £ 8d ' oa aka ' bean + cain | 

In money and interest credited.......... *752,495 3 7 583,474 910 | * follows :- Crop, 6,100,000 Ibs, against 5,787,235 Ibs; sales, 

For stock sold or purchased for the 3,230,627 lbs, against 3,099,954 Ibs; gross average price, 8.god, 

Savings’ Bank Investment Account.... 7,488 15 9 14,137 15 9 | against 8.22d; for whole season 1912, 8.40d. The market has 

Transfer certificates to and from Savings’ ruled on a higher level than in 1912, and there is every prospect of 

Banks end Post Office Savings’ Banks) 4,762 0 1 455110 0 | sales continuing satisfactory for the remainder of the season. The 
ND cincacbicscseosseese-conee | 96479519 5 | 60216315 7 | 


directors have decided to make the same distribution as at this time 
last year—namely, 5s per share on the preference and 1s per share 
Post Orrice Savixes’ Banks :— | | 7 Yr 3S I P P 





on enamen ami tutanent ereitted.......... 517,510 10 6 | 1,254,16919 3 | OD the ordinary capital, payable January 1. Reports from the 
For stock sold or purchased for the gardens are satisfactory. 
a Bank Investment Account.... 56,912 0 7 98,014 10 8 | 
nsfer certificates to and from Savings’ MININ M - 
Banks and Post Office Savings’ Banks  4,55110 0 | 4,762 01 | : G COMPANIES 
: aoete EASTERN SMELTING.—The report for the yearended August 31, 
oe Aids ideiseeebins 578,974 1 1 | 1,356,976 10 0 


1913, States that the net profit amounted to £25,693, which, with 
£8,217 brought forward makes a total of £33,910. The directors | 
have allocated £4,451 for depreciation and £1,214 for income-tax, 
leaving £25,744, out of which £2,500 will be paid in respect of the 

final dividend on the preferred ordinary shares. 


1913 


} 


At Dec. 27, At Nov. 29, | At Dec. 28, | 
1913. 1912. | 


Total amount at the credit of: £ 8 da) £ s 4d £ 


Smelting opera- 
he tund for the Banks for s a | tions were seriously affected by the complete break-down in health 
I i Se *53,557,849 10 7) 53,395,267 6 S$ 53,258,498 4 7 and subsequent retirement of the works manager at a time when 
The Post Office Savings’ | reorganisation wasin progress. The results obtained, particularly 
Banks Fund.............. 186,246,578 13 9 187,024,582 2 8 181,182,076 15 =i in the later months of the financial year, justify the directors in 
DAA cicceniencetbel '239,804,428 4 4,240,419,848 9 5 239,440,574 18 5 | looking forward to larger profits in the future. 
Savines’ Bank Investment ao ee RAYFIELD (CORNWALL) TIN SYNDICATE.—The report for the 
Account := period from incorporation to September 30, 1913, states that the 
Total amount of stock held period under review has been one of acquisition, development, and 
prenenn davions’ Danke | 272308018 11 2:722640 14 8 2,71263915 7 | equipment of the various properties, references to all of which were 
Post Office Savings’ Banks 26,560,306 16 10, 26,522,639 12 6 25,074,304 6 6 made at the statutory meeting. This position is reflected in the 
i 


ae ni i accounts, all disbursements not directly applicable to the acquisi- 
ND iis stew __29.289,387 14 11) 29,745,280 7 2 28,786,944 2 1) tion and development of the company's assets having been debited 
to profit and loss account on the advice of the auditors, but in 
view of the appreciation in value of these assets the debit to that 
——— —_— account—namely, £1,955—may be considered nominal. The shares 

+ in companies have been acquired by purchase and for services 
Aotices and Reports. rendered. The expenditure in respect of options on properties not 


exercised has been written off. 


* Including £736,161 16s interest credited to Trustees of Savings Banks on 
Balance due to them at November 20, 1913. 








BANKING COMPANIES. RHODESIAN GOLD OUTPUT.—The following is a comparative 


statement of gold output in Rhodesia :— 

BANK OF NEW SOUTH WALES.—The report states that the net | 1910. 1911. 1912. 1913. 
profits for the half-year to September 30, atter deducting rebate on Month. £ £ £ £ 
current bills, interest on deposits, paying note and other taxes,/ January .. 227,508 .. 207,903 .. 214918 .. 220,776 
reducing valuation of bank premises, providing for bad and doubt- February .. 203,888 .. 203,055 .. 209.744 oe 208,744 
ful debts and fluctuations in the value of investment securities, and| March .... 228,385 .. 231,947 .. 215 102 es 257,797 
including recoveries from debts previously written off as bad,| April...... 228,213 .. 221,296 .. 221.476 -- 241,098 
amount to £251,852, to which is to be added undivided balance} May ...... 224,888 .. 211,413 .. 234,407 .. 242,452 
from last half-year, £87,503, giving for distribution £339,355,| Jume...... 214,709 .. 215347 .. 226,867 .. 241,303 
which the directors recommend to be dealt with as follows:—To | July ...... 195,233 .. 237,516 .. 240,514 .. 249,387 
payment of dividend at the rate of ro per cent. per annum, | August.... 191,423 .. 243,712 .. 239077 .. 250,576 
£162,893; three months’ dividend on new capital paid £6,053 ; September.. 178,950 .. 225,777 .. 230,573 .. 250,430 
interest at 5 per cent. per annum to June 30, 1913, on capital paid | October.... 234,928 .. 218,862 .. 230,072 .. 247,068 
in advance on other than the fixed dates, £1,751; augmentation of | November.. 240,573 .. 214,040 .. 225,957 .. 239,036 
the reserve fund, {100,000 ; leaving to be carried forward £68,658. December.. 199,500 .. 217,026 .. 218,661 .. a 
The directors propose in future to declare an interim quarterly 


dividend. | Total gold 2,568,198 .. 2647894 .. 2,707,368 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The following table estimates the home consumption of wheat 
during the harvest year I913-1!4, contrasted with 1g12-13, IgII-12, 
and 1910-11 :— 


| 1913-1914. 


cwts. | owts. cwts. cwts. 
Imports— Wheat (16 weeks to Dec. 20) 29937,700 37,720,400, 4 491,600, 35,854,500 
Flour ” ” 4,230 600, 5,658,500, 4,001,509) 5,844,000 


34,168,300 41,378,900, 38,492,900, 39,698,500 


1912-1913, 1911-1912.| 1910-1911. 


k ending Dec. 27—Wheat....| 1,771,900, 1,490,300, 1,006,800) 1,514,500 
ey Flour....| 289,900 235,700, 122,100) ‘158,600 
Total imports 17 weeks ......, 36,23C,100, 43,124,900, 59,621,800, 41,391,600 
Less exports—Wheat.....csese-seees 65,800 204,800 170,300 78,600 
PIE. cocccceseese osees 62,900, 56,500) 57,6004 39,C00 
Net imports ..........-e++++| 36,101,400 42,863,600; 39,393,900) 41,274,000 

| | 


Add to this the estimated sales of 


home-grown Wheat .....-+e+-++e+0- 12,683,100, 10,037,000, 16,700 100 12,784,200 
Seventeen weeks’ home supplies ....| 48,784,500 52 900,600, 56,094,000 54,058,200 
Average price of English wheat per) s 4 sdis 4 s 4d 

QUATEEL .. ....ccccccccccccee coccecece 1 0 29 10 33 0 3 5 
= percwt..... ececceccese eteasevet 6 ae 6 104 7 7 7 O 
bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush. 74 734,000, 70,717 000, 70,498,000 44,282,000 
Do do = in ewts..| 40,035,000 


37,884,000, 37,762,000, 23,722,500 








COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended December 27, 1913, and for the corresponding week 


in each of the years from 19:2 to 1909 :— 














| QUANTITIES SOLD. { AVmRAGE PRICES. 
\—— $$} 

| Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 
1913. | qrs bsh| aqrsbsh|} qrs bbhh| s @ | 8s 4j| 8 a 
Dec. 27..| 64804 5 | 95,587 7 | 18845 2 310); 210) 18 4 
20..| 75,470 3 |124515 5 | 22378 2 | 31 2/| 2511 18 5 
13..| 71,497 7 |168,335 4 | 21,729 6 31 2) 2% 5 18 € 
6..) 67,703 3 | 185,575 5 | 21,248 4 31 2 % 8 18 4 
Nov. 29..) 54,050 1 | 167427 7 | 23,137 6 30 9 |} 270 18 4 
22..| 51,900 5 | 183,000 6 | 14876 5 | 34) 75 | wl 
aids | 32632 1 | 61,849 4 | 12343 1 | 2910; 2% 6/ 19 2 
1911 ......| 42.256 3 | 23335 3 | 121088 6 | 330) 33 4| 207 
1910 ...... 37.68 5 | $5,644 7 | 14019 2) 305 | 29 | 16 9 
1909 ......| 45.160 3 | 58849 0 | 12521 0 | 33 3 | 21! 4 


A spell of cold and frosty weather should prove favourable 
to the cereal crops in checking a too rapid growth, though a 
fall of snow would be welcomed in order to form a protective 
covering against any sharp attacks by frost. Market conditions 
pointed to general quietness while under the influence of the 
holidays, but in the event of the cold weather holding, and 
which should tend to sharpen the appetite, an improved inquiry 
from consumers is looked forward to, both with regard to bread 
and feeding stuffs. Supplies of English wheat proved ample 
for requirements, trade being slow, and prices the turn in 
buyers’ favour. Whites, delivered up, quoted 32s 6d to 35s 6d, 
and reds 32s to 34s 6d per quarter, 504 lbs. Imported descrip- 
tions moved off quietly at rather firmer prices. No. 1 Northern 
Manitoba, 35s 9d; No. 2, 35s 3d; No. 3, 34s gd, all ex ship; La 
Plata, 36s; Indian, 37s 3d to 37s 6d, landed, and South Rus- 
| Slan, On sample, ex granary, 33s upwards. Australian remains 

largely nominal. Flour presented a quiet but steady tone. 
|| American first spring patents, 26s 6d upwards; Canadian export 

patents, 25s to 26s, landed. ‘“‘Iron Duke,’’ 24s 3d, ex store. 
| Australian patents, 27s, landed; country patents, 25s upwards, 
|| ex rail, and whites, 2s less. A slow demand prevailed for 
| floating and forward wheat cargoes, and prices ruled easier, 
particularly for La Plata descriptions. Barusso, 62} Ibs, 

January-February, sold, 32s 9d. Maize tends easier. La Plata, 
| ex ship to arrive (shortly), 23s gd, and landed, 24s; Odessa, in 
| latter position, 24s. Grinding barley: Odessa, 21s, ex quay; 

Persian up to 22s, and Indian up to 26s 6d, ex quay. Oats: La 
Plata, 16s gd to 17s 6d, according to quality ; Petersburg, 38 Ibs, 
17s to 17s 6d, and Canadian best, 19s 3d, landed terms. 
Although demand showed no improvement respecting floating 
and forward wheat cargoes, a steadier tone prevailed, La Plata 
sorts being less depressed, and holders were more reserved. 
Australian four ports, January-February, sold, 35s. 


The following is extracted from the weekly report written by 
Messrs N. H. Bathgate and Co. on December 30, 1913 :— 5 

We take the opportunity of the present holiday feeling to issue 
our mid-season estimates of wheat crops for 1913. Before doing 
sO, we May mention that there is little change to report in 
markets. Some slight concessions have been made in wheat, 
owing to the general absence of business at Christmas-time. 
Feeding Stuffs continue in fair demand, but cannot generally 
be described as dearer. The trade in feeding barley has been 
on a larger scale. Indeed, with colder weather and an expand- 





ing demand, we would not be surprised to 


: see an advance in 
price of 1s per quarter, although, on the other hand 


a 


, It must be |] 
noted that the Continental demand is not so good as formerly 
Of the changes to be noted since the publication of our pre- 
liminary estimates on August 13th, Te is littl 


ther is ilttle to report re- 
4 
. 


States officials and some 


ountry slightly 
i 
i 
} 


garding North America. The Unite 
private authorities now make the crop for that 
lareer than their previous figure. 
ever, indicate a very considerable reduction on the figures which 
were being circulated in August. At that time we estimated a |! 
total crop of 26,000,000 quarters for Canada, that figure being 
smaller than any others which were then being published 
As fot India, we will only remark once more that our figure 
is not for the crop that will be harvested at the latter end of th 
season, but for the crop actually gathered last season, bec: 
as we have so frequently explained, it seems to be an absurdity 
to include a crop which will be harvested so late in the seas 
that it barely reaches importing countries before the open 
of a new crop-year. In passing, we may mention that tl 
coming Indian crop will be at least 4,000,000 quarters short of |} 
that of last spring, and may easily be from 6,000,000 to 8,000,000 | | 
quarters less. i] 
We now come to the problem of the Russian Empire, and we || 
are going to let our estimate of go,000,000 quarters stand for | 
i 
' 
| 


The Canadian returns, how- || 


&oa p< -” 


ia i 
what it is worth . We always warned our readers against || 
accepting the official figures which have been issued at dif- | 
ferent times during the season. It may be remembered that |} 
earlier in the year the officials talked about 104,000,000 quarters, || 
made a big reduction two or three weeks later, and have now || 
held themselves up to general ridicule by suddenly raisin 
total to 122,000,000 quarters. It need hardly be remarked that | 
this latest figure is not accepted by anyone at all, being so | 
palpably incorrect. From reports which we are now receiving | 
we do think it possible that our estimate may be slightly ex- | 
ceeded, although we are very doubtful upon that point, and are 
confident that it will not prove to be very incorrect. 


g the | 


| 

Mrip-SEASON ESTIMATE of WHEAT CROPS, 1913-14. 

(Including Indian crop reaped 1913.) 

(Juarters. i 

ee a ie 94,000,000 si 
CE itincmbedstnhaninamaasneeiinsmiaatmebeds 25,000,000 
India (crop harvested 1913) .........cccsesserees 45,000,000 
PRIN IID: dc dscuduaned cnsbddnesaneencsenecnsesis G0,000,000 
Witte TRGB cc ccccccccccccccccscccccsesecesscces 6,650,000 
NN inci ccdeesnaetiis cnttihvendassedenidceteweenininene 39,000,000 
Austria-Hungary and Dependencies ........ - 28,000,000 

I scescntinicctnastitsnndatandonsecstdonbaneediccminamnaede 24,000,000 | 
IIE accisradsesnsecencvenmaindentensceuseemnmnnente 19,000,000 
Pe 0. sicccccuninitaiinssanbiudennsaaeepedanenios 9,000,000 
aed cate 10,000,000 
RT OIE III siisinncx cicansnndcesdersacsnamions 14,500,000 


Other European countries 
North Africa and sundries 


4,000,000 


6,000,000 
414,150,000 
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Mid-season crops— 


PE cc sacnitbancssaeduneasenes 12,500,000 
Argentina and Uruguay ..... - 18,000,000 
MSMNRUEY Sencainndasadnaandassanneanasacned 2,000,000 
ee 32,500,000 
CHONG DEE ccitciictiminaisnninne,, Re 





THE IRON AND COAL TRADES. 





The New Year has not opened under very favourable auspices 
in the pig-iron industry. The position shows no material im- 
provement, for during this week a holiday lethargy has been 
apparent, and it is not expected that normal conditions will pre- 
vail until next week. A weaker tone has been apparent through- 
out the week, and the outlook is none too favourable. The cost | 
of production is high, 











while order booxs are not too well filled. | 
Buyers are cautious, and are likely to remain so until conditions | 
are more favourable. 


| 

| 

The coal trade has been on holidays, and operations at the 
pits have only been partly resumed, so that full outputs can | 
hardly be expected until next week. Prices show considerable | 
strength, and the outlook for the New Year is rather favour- 


able. Buyers have been in an apathetic mood. The 

quotations are as follows:—Best steams, Ne weastle, 1<s; 
smalls, Newcastle, 7s; best steams, Cardiff, 20s to 218; best 
6d; best 


latest 
best 


smalls, Cardiff, 11s to 11s 34; gas coal, Durham, 15s 
house, Forest of Dean, 17s 6d. 

Our Middlesbro’ correspondent’s report, dated December 31, 
1913, is as follows :—Pig-iron: Holidays have materially inter- 
fered with the small business that was doing, and No. 3 Cleve- 
land G.M.B. is offered at sos 6d per ton. Hematite makers are 
in rather a better position, and maintain their quotation for 
East Coast mixed numbers at 61s 6d per ton for prompt delivery. 
Manufactured iron and steel: The output has been curtailed 
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go on with, although new business is scarce. 


cent. Steel rails, £6 1os net. 


one or two small sales buyers continue to hold off the market, 


whereas sellers maintain their nominal quotation at 19s for best 


Bilbao Rubio. Best Bilbao Rubio iron ore (so per cent. iron), 
198; Gellivare and L/K Swedish iron ore (60 per cent. iron), 
A grade hematite, 25s; C grade Cleveland, 21s; F and G grade 
Basic, 21s, c.i.f. North-East Coast ports. 





SHEFFIELD’S TRADE IN 1913—THE SLUMP IN 
PIG-IRON PRICES. 


Our Sheffield correspondent (writing on Thursday) says :— 
Not until Monday will work be seriously recommenced after the 
Christmas and New Year holidays in this district. Many of 
the works closed down for a fortnight, opportunity being taken 
to repair boilers and overhaul machinery; generally speaking, 
however, the stop has been for about a week, though crucible 
steel makers and the armaments works have restricted the break 
to a bare four days. The former have been consistently busy 
for a long time past—practically the whole year—whilst the 
latter are doing their best to overtake arrears caused by the 
moulders’ strike, and at the same time to cope with the 
stupendous naval contracts now on hand. In my report a week 
ago reference was made to the trade experience of the past year, 
and I might take advantage of the present lull to supplement 
what was then said. One of the most remarkable incidents of 
the year was the manner in which pig-iron prices crumbled 
away, and at the eleventh hour became as firm, though at a 
much lower level, as at the corresponding period 12 months 
before. The closing price of West Coast hematite was 77s, or 
21s 6d lower than in December, 1912, but about the same as the 
quotation in December, 1911. 
similar trend, falling 20s during the year, from 88s in January 
last to 68s in December, the latter being also the closing figure 
for 1911. Common irons slumped equally as much, the decline 
in Lincolnshire pig-iron being almost 20s, from 72s 9d—a price 
that was obviously too highly inflated—in January, to about 


53s 6d at the close of the year. The lower figure, however, was 
nearly 38s above the | 


level of December, 1911, but during the 
greater part of last year the quotations were quite nominal, for 
consumers consistently kept on the open market, buying hand- 
to-mouth lots where previously orders into the four figures had 
come. In bar iron three cuts have been made during the year 
by the South Yorkshire Bar Iron Makers’ Association, but 
December found no improvement in business, orders having 
fallen away very badly, as a result largely of the excess of 
wagons brought to light by the new demurrage regulations. 
Best beehive coke fell from 22s per ton at the furnaces in Janu- 
ary to as low as 12s in September, but subsequently the market 
firmed up with the price 1s higher at 13s. South Yorkshire best 
steam hards realised for spot lots as much as 14s at one time 
during the year, and 13s and 13s 6d were often obtained, but 
the close of 1913 found the market pretty firm at 12s 6d, though 
difficulty is being experienced in fixing up contracts over the 
present year at that figure. Consumers have still a fancy for 
the open market, and this policy may possibly be justified. 
Anyhow, the new year is entered upon with general good hopes 
of steady trade. 





Our Glasgow correspondent (writing on Thursday) says :— 
Holiday influences have, as is usual at this season, greatly in- 
terfered with business on the pig-iron warrant market since last 
report. Some sessions have been wholly idle, at others only a 
few lots of Cleveland have changed hands, and in the aggregate 
probably not more than 7,000 toms have been dealt in. On 
Monday, owing to a small quantity being bid for, prices were 
strong, the cash rate rising to sos 6}d, but the spurt lacked 
strength and has gone off entirely. At yesterday’s close (when 
operations were suspended till Monday) buyers were offering no 
more than 49s 11d cash, sos 2d ome month, and sos 74d three 
months. These figures represent an average recovery from the 
bottom range of the year of about 1s a ton, but a drop from that 
ruling at the opening of 1913 of quite 17s 9d a ton. The tone at 
the last was dullish, mainly because of the further decline of 
25 cents advised in American iron prices, the increase in stocks 
this week at Middlesbro’, and the indifferent demand in evidence 
for both English and Scotch raw materials. Makers in Cleve- 
land and Scotland give inquiry on home account as poor, and 
there is no sign of a change for the better on export account. 
The fact seems to be that consumers are not satisfied that quota- 
tions have seen their lowest, and are acting accordingly, cover- 
ing only their pressing needs. On the other hand, a more 
healthy request is in force for steel sections for shipment. This 
week there have been large inquiries for bridge material re- 


— 
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owing to the holidays, but works have still sufficient orders to 
Steel ship-plates, 
£6 108; steel ship angles, £6 2s 6d; iron ship-plates, £6 158; 
iron ship angles, £7 108; iron bars, £7 10s, all less 2} per 
Iron ore: With the exception of 








East Coast hematite followed aj} 
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ported from Bankok; for bridges and railway plant (for the 
State railways) from India, for cast-iron pipes and genera] 
descriptions from the River Plate, and for pipes, castings, 
machinery, plates, &c., from the Australian colonies, Japan, 
Cochin China, and Bolivia. The extent and value of this ship. 
ment demand affords great encouragement for the future, though 
the prospect is adversely affected by the keenness of the German 
and Belgian competition. Coals keep firm for the home and 
export markets. Public works here are all off for a few days. 


MALAY STATES TIN OUTPUT. 


According to information cabled by the Federated Malay 
States Government to the Malay States Information Agency, the 
export of tin from the Federated Malay States for the month of | 
November amounted to 3,976 tons, as compared with 4,409 tons 
in October last and 4,112 tons in November last year. The 
output for the 11 months of 1913 is, therefore, 45,502 tons 


against 44,179 tons for the corresponding period of 1912, an 
increase of 1,323 tons. 

































































TIN STATISTICS. 


According to the monthly circular issued by Messrs A. 
Strauss and Co., the visible supply of tin on December 31st 
amounted to 15,543 tons, as compared with 16,112 tons at the 
end of November. At the end of December last year the visible 


supply amounted to 11,861 tons, as compared with 16,925 tons 
at the end of December, 1911. 





HIDE, LEATHER, AND ALLIED TRADES. 


eee 
(BY OUR OWN CORRESPONDENT.) 


Business has not been renewed with any great activity since 
the Christmas holidays, the Scotch New Year holiday acting as 
a check to northern trade. Shoe manufacturers are still stock- 
taking in many cases, and are not at all disposed to order 
leather in bulk until they see how orders are coming in—to say 
nothing of the uncertain results of last year’s work. In the 
hide trade there is little activity; at Thursday’s Bermondsey 
auctions, however, the tone seemed slightly firmer, best classes 
of green hides maintaining previous values. Declines of an 
eighth to a farthing were again noted in some classes, so that it 
is evident we have not yet seen the true position of the market. 

Cables from the United States show no alteration in hide 
prices; 18 cents are being made for 60-inch packer steers, buffs 
now selling on a basis of 15 to 15} cents. Dry and drysalted 
hides show little change, but tanners are not eager buyers on 
to-day’s quotations. 

The leather trade has opened up fairly well, although it is 
rather too early to say much in regard to the position. Mer- 
chants have had to content themselves this week with sending 
out small orders on old contracts, whilst here and there 
sampling orders have come in. Prices, on the whole, remain 
firm, and tanners show little inclination to tempt business by 
shading them. Some anxiety has been felt in Bermondsey at one 


or two failures, another old firm having passed a resolution for 
voluntary liquidation. One or two suspensions are also noted 
from Midland shoe manufacturers, but at present the “ fine 
crop” of failures prophesied in some quarters likely to be 
reaped at the end of the year has not materialised. 


Business is quiet in Walsall and Birmingham, as the South 


African saddlery contract is almost finished and few orders 
have been lately received on home account. 








JUTE AND FLAX TRADES, 


Messrs D. Pirie and Co.’s Dundee report is as follows :— 
Whilst jute tends dearer with demand for spot and afloat posi- 
tions, cloth and yarns remain dull. The linen trade continues 
quiet, with prices of the raw material still inclining in buyers’ 
favour. Jute: With first marks at £35 15s December-January 
's/ this market, cousidering time of shipment, may be said to 
be at a record level. There is little demand for shipment, but 
afloat and spot parcels have been moving off steadily, first 
marks changing hands at £35 10s to £35 15s in dock and in 
near at hand positions. Calcutta cables report small supplies 
of indifferent quality. To-day, jute firm, and in moderate 
enquiry. Flax: Throughout the week business has moved on 
quiet lines, and the turnover has been far from heavy. Prices 
both for Slanetz and for water-retted flaxes are nominally un- 
changed, but tend slightly in buyers’ favour. For tows also the 
demand is slow and prices very erratic. To-day flax and tow in 
slow request. Yarns: Jute yarns are only being dealt in to a 
small extent. Prices show little or no change. Flax and tow 
yarns are in moderate enquiry, and in the heavier sizes some 
seles have been made. To-dav yarns of all descriptions steady, 
unchanged. Cloth: The demand for jute goods is disappoint- 
ing, and at present level of prices the trade is unprofitable. 
Linens move off steadily, and are unchanged as regards prices. 
Canvas makers have been allotted work under the Government 
schedules recently issued. To-day jute goods neglected. 
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THE WOOL TRADE. 





Our American correspondent telegraphs :—The Boston wool 
market is quiet, but firm. 


Our Bradford correspondent, writing on Thursday, says :— 
The old year closed with a spurt of activity, which has left the 
market with a rather better tone. The buying movement began 
suddenly and unexpectedly just in advance of the Christmas 
holidays, and was not exhausted till Monday last, by which time 
a considerable amount of business had been done both in tops 
and yarns. As regards the former, the demand was chiefly for 
merinos and fine crossbreds. Medium and low crossbreds were 
not entirely neglected, but the turnover in them was only 
moderate. To-day the market is quiet again, and it is impossible 
to decide yet whether last week’s activity was really the begin- 
ning of an improvement or a mere flash in the pan. For the 
present, at any rate, quotations are from a farthing to a half- 
penny higher. Topmakers are asking 2s 3}d for 64’s, and in a 
few cases the price has been made. Perhaps a farthing less 
would be taken, but there are no longer any sellers at 2s 3d. 
Forties, which have been freely offered at 144d, are quoted at 
14}d-143d. The trade is now anxiously awaiting the further 
light that will be thrown on the standing of the raw material 
by the resumption of the sales in Australia and the opening of 
the first series of the current year’s London auctions. At Buenos 
Ayres prices have advanced a halfpenny during the last ten 
days, with the result that importers here are once more holding 
aloof. 


Our Leeds correspondent writes:—The continuance of the 
strike among the Corporation employees means that several 
branches of the textile trade have been handicapped during the 
working days of this week, and business cannot yet be said to 
have been fully resumed. Stocktaking is general at woollen 
mills, warehouses, and wholesale clothiers; in fact, there is no 
branch of the trade quite free from disturbance, caused either 
by the strike or time absorbed stocktaking. The past year has 
not been equal to its predecessor, either in the volume of trade 
done nor in the profits secured. Business has slowed down 
very perceptibly in every branch of the textile industry. Whole- 
sale clothiers and woollen merchants were the first to resist the 
very high prices ruling for wool and fabrics last April, and 
this refusal to pay the advances demanded by manufacturers led 
to a set-back in prices, which proves that, after all, the ultimate 
buyer of the fabric has to be considered in the steady — 
march of wool values. Although there has during the past 
fortnight been some recovery, the prices ruling for cloth have 
not pleased the wholesale trade. It has supported the move- 
ment as little as possible, and unless actual orders are forth- 
coming strong Opposition will be made to any further upward 
move of wool prices. As yet little has been done with the 
United States, although many ranges of patterns have been 
despatched, which will be shown in all the leading American 
markets during January for the fall and winter seasons of 
1914-15. They comprise some handsome ranges of blanket and 
mixture cloths, together with some good styles of rainproofs. 

' 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Markets have opened after the holidays with a better show 
f life than many thought possible a month ago, and although 
selling markets are silent everywhere, a fair measure of busi- 
ness has been done and the atmosphere somewhat cleared. The 
latest list issued by the High Commissioner in London for Aus- 
tralia shows that there has been a good general rainfall 
throughout the whole of Australia during the past ten days, 
including Tasmania. In the North-West of West Australia from 
one-half to over one inch of rain has fallen, consequently the 
recent complaints of that part of the country being drought 
stricken can be dismissed. Last week brought reliable par- 
ticulars of the Australian rainfall map for October, 1913, which 
shows very few districts where pastures were described as bad. 
Throughout the whole of West Australia only the regions known 
as West Gascoyne and South and North-Eastern were 
described as fair, all the other divisions being good and excel- 
lent. The only part of the Commonwealth that seems to want 
Tain is around Broken Hill, with the Wilcannia and Bourke 
districts of New South Wales, all the rest being good. It can 
be taken for granted that practically the whole of Australia is 
enjoying a very bountiful season, and experts have now raised | 
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| wool is for France or Germany. 
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their estimate of the wheat production of South Australia from 
six to nine bushels per acre, which is the best 


t evidence possible 
of a good season. <A good deal has been made 








i 


in colonial wool | 
buying centres of the lack of competition on the part of the | 

~ "2 ~+s , . } 
home trade, almost every auction being lised by Con- 
tinental buyers. The same was said during 1912-12. but al 


very great importance need be attached to the repeated state- 
ments that Yorkshire buyers have taken a back seat ; n the| 
contrary, it is the opinion of good authorities that more wool | 
has been secured by the home trade than appears on th 


AA UE 





SUT ace 
During the season 1912-13 it was persistently stated that th 


home trade was being ousted by France and Germany, and ye 


season than ever before. That a few French buyers seem t 
secure big weights of raw material is no guarantee that all the | 
Home trade buyers have | 
secured reasonable quantities of raw material; in fact, the less | 
wool they bought during the first month of the Australian | 
selling season the better. They secured considerable quantities 
when the market began to decline, and the cheapest wool so | 
far this season has been secured on Yorkshire account. This | 
intelligence comes direct from the centres of sale, and although 
the wool has not been bought as cheap as could have been 
desired, sufficient has been secured to satisfy all immediate 
requirements. In any case, the home trade will give excellent 
support to the sales in Coleman street, and, judging from last year, 
Bradford buyers as well as outside users will do their fair 
share in purchasing the raw material. Many Continental buyers 
have been very far wrong this season in their estimate of the 
*“clean yield”’ of their purchases, and although the extent of 
their miscalculations, as reported from both Melbourne and 
Sydney, is surprising, the heavy, red, sandy wools are ad- 
mittedly difficult to judge. 

At the sale at Geelong on November 2oth, record prices for 
that market were paid for greasy lambs’ wool. 
about the best clips from West Victoria, particularly those 
grown in the Skipton district, are sold every season, and 
evidently the demand for superior lambs’ wool remains un- 
abated. Four bales from Nerrin Nerrin made the handsome 
price of 1s rod, followed by 1s o}d for six more bales marked 
Wongan, while 1s 9d was made for seven bales from Ter- 
rinallum and 1s 8d for four bales branded Morgiana. These 
prices show to what lengths users will go when they must have 
this class of raw material. A few superior lines will be avail- 
able at the forthcoming London sales, and no doubt produce 
big figures. The market seems to be wonderfully healthy for 
this class of staple; scarcity contributes largely to the high 
prices which are realised. They are almost entirely bought for 
the production of the superior lines of hosiery underwear 
fabrics, where price is scarcely considered. The market in 
Bradford has responded well compared with a month ago, and 
during the past ten days considerable business has been done. 
The result is that both merino and crossbred tops have been 
advanced, the former 4d and the latter generally a good 4d, 
though the latest buy is to a large extent simply a covering 
movement. 





In Geelong, 





THE COTTON TRADE. 


LIVERPOOL, December 30. 


Cotton continues in fair request, and q most 
descriptions show an advance. Estimated spot sales for three 
days since last report 27,000 bales, of which 22,310 bales are 
American, 7oo bales Egyptian, 3,250 bales Brazilian, &c., go 
bales West Indian, &c., 6s0 bales African. Of these 1,500 bales 
are for export and speculation, and 25,500 bales for the trade. | 
Imports 97,931 bales, including 88,625 bales American, 71 bale 
Egyptian, 2,360 bales Brazilian, 5,358 bales Peruvian, 67 bale 
West Indian, 42 bales African, 1,408 bales East Indian. The 
actual quantity forwarded to the trade is 51,410 bales, of whic! 


bh 
exported is 
is 


uotations of 


S 


41,843 bales are American. The actual quantity 

5,461 bales, of which 5,160 bales are American. The stock 
952,190 bales, of which 741,920 bales are American. For 5ea 
Island sorts the market has been quiet without change in values 
American continues in fair demand, and quotations are advanced 


15 points. Middling quoted 7.06. Brazilian continues in fair 
demand, and quotations are raised 16 points. In Egyptian a 
small business has been done. Quotations are generally advanced 
5 points. Fully good fair brown quoted 9.90. In Peruvian a 
moderate business has been done at unchanged rates for rough 
sorts; the quotations of smooth are raised 15 points. In 
Mitafifi only a small business has been done at previous’ rates. 
African continues in moderate demand; quotations are raised 


rn j 
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as a matter of fact, the West Riding absorbed more wool last 





|| Sim. ditto, 37} yds, 16 by 15, 83 lbs..... | 
tt 
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15 points. East Indian continues neglected ; quotations are un- 
changed. Futures are 13} to 164 points higher, closing firm. 
December, 6.76; December-January, 6.754; January-February, 
6-758 February-March, 6.78; March-April, 6.804; April-May, 
6.80; May-June, 6.80; June-July, 6.77; July-August, 6.734; 
August-September, 6.634; September-October, 6.454; October- 
November, 6.363; November-December, 6.33. Egyptian futures 
are 13 to 15 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS : December 5, 1915. 














| lg! ¢! | ¢ | Same Period Same Period 
Pate. F is | i913 @©6©|| 1912. 
Descriptions a z : Fssstheeih 
Qgidig gf pia! 23/2 
giz Shia ZSnh 3 Ose 
American. fdidid@ia dia djajaiaidja 
Bea Isiand...... .-perlb.’ .. mminml 144 153 184 mml) .. | 164 .. | «- {15¥ 
Wlorifin Gitto.......0..0.| ». (MOR | .. (ANE | 0. (2S | 43; 2 | oe || MB -- | on 
Ora G OLMMiaGMMF GOLM GM GOLMGM 
American .............. 582 G16 682 706 7°28 762 654 700 738 482 5°00 5-44 
’ | 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. | Gd. 
Pernambuco, &o,........| «. 654 734781 .. |... 689759 .. Sl S81) ., 
DD: stenbdadesees cool oc [O54 TH TEL .. | oe (6897S .. S22 581) ee 
Maoceio ....... secccce o. (649 729 7°76 .. | .. |689 759 .. (Sil 581) oa 
Mens0ro, B6...20000cp000) os (6°99 729 7°76 wo | oe | 89759 oo | 2. | os |} oe 
ED steccan cecccccccce] os (O00, 180 TIE oo | oe |689 759! .. F211 SH) .. 
Maramhem §$....cccccece| oe (649. 729776 .. | -. | 689 759 .. | .. | -- ee 
. j ‘ } | | 
Brown......... ecccccece! ce | oo | 920 9°65 1040 1090 9°20 1050 | .. | 84, 1038 
eee ecvcce! oo | oo | 8°75 905 960 970' .. 870 975) .. | 19 
estIndian—Sealsiand ..{.. .. 14 15) 16) .. | .. 16h | .. | «- St, 
Peruvian—Rough ....../ .. | .- | -. 875 900102 .. | .. 1025) .. | .. |% 
Ditto Mod. ecoe! oo | oo 17°20 800 BEC .. | .. | 700 B65! .. 1725875 
Ditto Smooth ..... ooo 679 7°54 769 7°79 789 7°14 7°94 834 521 5°76 626 
Ditto Sea Isiand......... | ..|9 92 104 103 .. 1/9 al |...) 98 
African, East, &c. ...... 600 660 700 70 7°85 860 675 7:15 800 4-90 5°40 6:20 
rena | 
East Indian. GFr rer Gd. F G FneS’tn rer Gd. Fne ror Gd./Fne 
te » Broach .. 6 4 ee i 
Bawginned Dharwar... 535, 5h | Cte wn | ce | oo || Cee GR .. | 44g 448}... 
aan Becococoens 5: big aM ea Eom ioe : Gs of 43 at § 
» Gin’ ownuggar 57 5th St Gey -- e S& 43 43 
Oomrawutton, Nonts. £4" 52", St Gt Gk .. | Gin’ Oe Gr 448 4481 Sch 
” No. 2.. eo | cf | oe es ee oe ** ds 6% es ta 4is 
M.Gin'd Oomra, No.1 5g 53153 6 Gh -- 6th Ofm Ors 444 Std SH 
2 , Moe ..|.. 158 GE'G |. | .. | dy 6h! .- 4 
M.Ginned Khandeish :. | 53 5) 5g 6 |. 5d8 fm Gre! 4m 4t2 4 
M. Ginned Comptah.. 537 .. | 6  .. | ee | ee oe pa Ewe ate 
GED ccvccccccsce ig ee | 84 é3 é3 . Gre éj ° a 4a 
eeeeseesseces eos ee | ee ee 4 ee j 
M. Ginned Scinde....| .. ‘ig = a ee ots éj os ee és a | 4 
didivetibedbieneel 4h Ste Sth Sth Sys 5 4 
ne Ginned Bengal .. | .. | Ste Ses Sry Sve -- ef Me tus ai | ag 
adras—Tinnivelly .... 65, 67% ft es ivci es (S'S 5a ai | ee 
PN cccceh ts oc. BME on | cot oo Boe (GB 1 ce F x0 1% 5 0 
CORTE 0.0000 canccces oo Sui mol Sj co 1-00 VEO | cc | oo 1 Bj ce | oe 
eeneee er ’r. a “* | «8 | ee | «ee * ** ** *e ** } * 
@myrna, Greek, &c. .... ee ek eee | 





The imports for the week ended Dec. 23rd amounted to 112,233 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 261,000 bales, 
against 423,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 


December 23. 
—, Inc, or 
1913. 1912. Dec. 
Bales. Bales. Bales, 
Imports Week ending Dec. 23. 112,233 os cece 
~ From Sept. 1........ 1,961,891 2,501,827 .... — 339,936 
Exports Week ending Dec. 23 12,737 es ecee ‘ 
a From Sept. 1........ 17,639 108,465 ....— 30,826 
Consumption Week ending Dec. 25 77,825 = a a 
= From Sept. 1........ 1,548,420 1,562,268 — 13,848 
TG = Rew ccecsenc ridecosees 911,120 1,239,670 — 328,550 


MANCHESTER, December 31. 

Holiday influences have again prevailed in all quarters of 
the market, and a quiet tone has shown itself. No particular 
development in the demand has occurred, and business has 
been of comparatively small extent. In piece goods for India 
occasional lines have been put through for Calcutta in shirt- 
ings. There has not been much doing for China. The near 
Eastern outlets have not been at all active. The home trade at 
this time of the year is at its quietest period. On the whole, 
in manufacturing circles there is a little more hopeful feeling 
as to the outlook for the new year. American yarns for home 
use have been fairly steady, with a retail trade in both twist 
and weft. Very little has been done in shipping counts. 
Egyptian yarns have been well held, without many orders 
being placed with spinners. . 


ee (I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1913. 
Price, 
+ Dec. Price, |Price, Price,|Price,|Price, 
Si, + Dec.|t Dec. + Dec.|} Dec.# Nov. 
1913. ; 18. ll. | 27. 
sGdisG@isdisdis ais a 
Raw Cotton—MiddlingAmerican,perlb 7:14 692, 715) 7-24 17°33) 7°20 
—  GoodfairbrownEgyptn,perib 965 9°60! 970 9:80 9:95) 9-85 
Yarne—32's twist ............-..-perlb 0 10} 0 10g 0 10} 0 102) 0 103/0 10% 
_ eweft ......... eseeee- peor lb 0 104 0 104/90 1040 ¥ ery ;ol 
60's twist (Egyptian) ....perlb 0174 0174 018 0 i8 0 184) 0 18 
32-in. Printers,116 yds, 16 by 16, 32’s and } 
Be ccncscnsncs ocngese scccessteccse 7 5 17 § 17 7:17 8 {19 9 i 9 
33-in. shirtings, 76 yds, 19 by 19, 32°8 and i 
Wc kcdessences pncoens smneese eooeee 15 #15 41515 6 15 7115 BS 8 
38-in. ditto, 38 yds, 18 by 16,10 Ibs......| 9 # 9 39 4495 '9 Sag 
8 1h 8 1 88 3\8 sis 























oF 


(II.) Compared with Previous Years, = 


Corresponding Dates in 


' 31. Jans) sone |anm | 
| 1918, [2913."| 2922. | 2922. | 1910. | 1909. 


—_—_—_—— 





Raw Cotton—Middling American, per |b 
ee Good fair brown Egyptn, per Ib 965 975 0 8 
Yarns—32's twist .......+++-see0 perib 9 10} 0102 C 87011 1 
— 40's welt .........0.0.0--per lb 0 1 0 103 0 870 lly) 0 2 
— 60's owls (Rare) aaa a 0 174 0 173, 0 153, 0 ls 01 
-in, Printers, 116 16b 8 
a aaa ahaha 17 5 17 11417 0 j18 Q 
iiisotseceseses ebsapseesapes adsace Oe 
9 


Btitases iiacniie maiiiineiabaseil Sinead bkous 6 

? 19 by 19, 32’s and | f 
“— anesthe semen 415 nt 1411 16 u i 
38-in. ditto, 38 yds, 18 16, 10 Ibs...... 3 j 
3-in, ditto, 374 yds, 16 by 15, 8} lbs"... 8 1 8 5/8 0/9 3 





+ Nomina! quotations. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, January 1. 

During the past 10 days coffee has been depressed, and prices 
have suffered a severe decline, which made yesterday’s closing 
values 3 pfgs lower than those shown in our last review. ‘The 
causes of this fresh weakness are found in the continued liberal 
receipts at primary points, which have increased the mistrust 
in Brazilian predictions, for Santos arrivals now exceed 8,600,000 
bags, against 7,200,000 a year ago. Brazilian markets are 
evidently very demoralised, for cost and freight offers were 
cabled lower almost daily, while spot and futures quotations 
at Santos broke badly. The opinion here is still that until 
the Sao Paulo authorities give up their cherished idea that they 
can dictate coffee prices to the American and European con- 
sumers, through the purchase of the country’s produce, and 
through accumulating large lines of futures, so long will the 
article be depressed. The loan, which the Government had 
obtained, or thought it had obtained, from French banking 
interests, apparently met with unlooked for difficulties, and 
this has aggravated the situation in Santos. The next crop has 
not been much discussed during the period under review, but 
pointers for January receipts at Santos of 600,000 bags, against 
actual arrivals in 1913 of 409,000 bags, and of 396,000 bags in 
1912, were not considered encouraging. The tone was a little 
steadier to-day, chiefly on covering over the New Year holidays, 
and in anticipation of the encouraging monthly statistics. Clos- 
ing values in pfennigs per half-kilo:—December, 30; March, 
493; May, 50; July, 50}; September, 51. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 

HAMBURG, January 1. 

The sugar market has been largely a holiday affair since the 
last report. The general fear then was that prices would con- 
tinue to crumble away under the influence which liberal colo- 
nial crops, the January liquidation, and increasing stocks would 
exert. But not only has this not been the case ; on the contrary, 
there has been a better tone noted during the few days that the 
market was open for the transaction of business. Sugar was 
offered sparingly, and the demand more important. The conse- 
quence was a hardening of values, and while yesterday’s closing 
showed some irregularity, they were generally higher than those 
of December 2oth, as follows : —December, 9.024 (8.95) ; January, 
9.02} (9.02}); March, 9.25 (9.25); May, 9.45 (9.424); August, 
9.70 (9.62); October-December, 9.65 (9.55). The December 
position proved finally somewhat oversold. The more confident 
feeling has been induced in the first place by the severe frost 
over the whole of the Northern continent, which, if continued, 
would at once close inland navigation, and prevent the move- 
ment of sugar. It would also probably damage the beets still 
in the Silos. Refineries were good buyers, and their purchases, 
largely from middlemen, caused covering. Austria-Hungary 
was no longer a seller, and effected quietly some repurchases. 
The weakness of the American markets was due not so much to 
Cuban pressure as to the sales from Porto Rico, whose product 
is not subject to the American import duty. Cuba really re- 
lieved itself of its early grindings by sales to Europe, and even 
to Japan, which country is said to have taken 15,000 tons at 
1.86c, f.o.b., Havana. England has not been much in evidence 
during the holiday season, and whether the availability of 
Italian, Russian, and Danish sugars will keep this country 
away from Germany remains to be seen. There are those who 
think that at g marks per 50 kilos raws are excellent property, 
and are quietly buying them. The exports from our ports during 
the past four weeks also are encouraging, amounting, as they 
do, to 114,509 tons, against 100,988 tons a year ago. For the 
immediate future steady markets will probably prevail. Whether, 
with increased movements and stocks in Cuba and elsewhere, 
they may be maintained is an open question, although g.oo to 


9.50 is a low figure, which will probably restrain beet growers 
from liberal sowings. 


The London Produce Clearing House, Limited, informs us 


that contracts for 130,500 bags 88 deg. sugar were registered 
during the week. 
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POREIGN AND COLONIAL PRODUCE MARKETS. 
| Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 


Mincing lane, January 1. 


SUGAR.—There was decidedly more tone about the market this 
week, notwithstanding holiday influence. An improved demand 
| was observable from consumers, and this being met with more 
| reserve on the part of sellers, recent prices were not only fully 
| maintained, but in several instances slightly exceeded. The chief 
| factor for the upward movement was to be found in colder weather 
conditions on the Continent, and consequent fears of inland 
navigation receiving some interruption, whereby the position of 
white sugars would be strengthened, as competing parcels of 
Russian and French crystals are out of the market. It is interest- 
ing to note further business effected in Cuban centrifugal to Japan, 
about 15,000 tons being disposed of to this destination. There was 
more inquiry for grocery cane crystallised West Indian during the 
week, and steady quotations were generally realised. Total 
visible supply amounts to 3,642,000 tons, compared with 3,225,000 
| tons at same time last year. 

British Rerivep in fair demand at late rates to 14d advance. 
Of pieces, 
mid to good yellow quoted, 11s 9d to 12s 6d; whites, 13s to 14s; 
nibs, 17s 104d. Crushed No. 1, 16s 6d; fine granulated, 16s 3d ; 
standard ditto, 15s 9d. Lyle’s No. 1 granulated, 15s 74d; No. 2 
ditto, 15s 14d. Whitecrystals range from 15s 14d to 16s 13d; and 
yellow ditto quoted, 13s road 
' ForEIGN REFINED.—Cubes so!d toa moderate extent at generally 
steady prices. W.S.R., prompt, 13s 44d; S. and T., ditto, 
13s 44d; Meyer's, A.S.P., P.G.R., S.Z.G., E.A.R., RA.V., all 
prompt, 13s 2}d.; C.Z.R., ditto, 13s 33d; Groningen, January- 
March, 13s 3#d; Say’s, prompt, 15s; January-April, 15s 14d, 
f.o.b. terms. Lebaudy’s fine granulated, December-January, 
14s 14d; and small castor ditto, 13s 9d, f.o.b., Paris. German 
granulated generally quiet, but fully steady. Ready first marks, 
sold, 11s ofd to 11s 14d; December, 11s 13d; January-March at 
11s 3d; April-June, 11s 63d; May-August, sellers, 11s 9d, f.o.b., 
Hamburg. 

BreETROOoT market slightly steadier, but business restricted. 
January, sold 8s 10?d to gs od; March, gs 2}d to 9s 33d; May, 
9s 33d, 9s 34d, 9s sid ; August, 9s 64d to 9s 7$d ; October-Decem- 
ber, 9: 64d to 9s 74d, f.o.b., Hamburg. 

CANE-GROWN.—No public sales were held. Privately 1,400 bags 
crystallised Trinidad and Demerara, sold, 13s to 15s 3d. 

Imports and deliveries of raw sugar into London since January 1st 
to December 27th, with stock at latter date :— 


| 
| 
| 


| 
| 
j 


1910. 1911, 1912, 1913. 

Tons. Tons. Tons. Tons, 
Imported ........+- 225,520 .. 218,502 .. 242,459 .. 313,090 
Delivered .......... 229,580 .. 218,560 .. 262,240 .. 298,870 
Stock ..cccoccccccse JAG .. 163000 .. 16530 .. Di 
Stock U.K. ........ 46,580 .. 105,270 .. 55870 .. 114,540 
Cane, jaggery, per cwt 8/ coe «fd ac 95 .. 8/3 
Java afloat ..ccccee LOK .- US .. U6 .. 1 

| Beet. 88 % f.0.b. .. 8/ll .. nom. .. 9/6 .. 9/0} 


RUM fully steady, with only moderate dealings 

GLUCOSE quiet, but steadily held English and American 
liquid, on spot, 12s 14d per cwt. 

COFFEE.—No public sales were held. Futures unsettled, and 
easier. Santos, January delivery sold, 43s to 42s; March, 44s, 
42s 6d, 43s 44d, 42s od, 438 3d; May, 445 9d, 458, 438 6d, 44s 6d, 
438 od, 44s 6d; July, 45s 6d, 44s, 448 9d, 448 3d, and 44s 9d; 
S:ptember, 45s 6d, 448 9d, 458 14d per cwt. 

Imports and deliveries of coffee into London since January rst to 
December 27th, with stock at latter date :— 


























1910. 1911. 1912. 1913. 

Tons. Tons. Tons. Tons. 

Imported ........+. 47,180 .. 34,389 .. 30,240 .. 37,290 

Delivered (home use) 15,280 .. 14,340 .. 15,850 .. 14,140 

Export eter eeeeeeee 32,260 ee 31,076 ee 16,860 ee 21,010 

Btock...cccccccccee 22,200 .- 10,740 .. 8190 .. 10,300 

Santos CoFFEE. 

The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :—_ 

| Dee. 27. | Dec. 29. | Dec. 30. | Dec.31. | Jan 1. | Jan. 2. 

10 342 30/10 32301030 2% (10302 30 

al &.m.'p.M *.m.| p.m | &m. p.m ‘8m. p.m. 

£ sa@isdisds dasa sd; & ledisa 

January S 3 43 0 (42 6 41 0 41108/41 0 420 | ¢ 429 430 

March ...... | & 4391939 42 7434 429 43 Cf 44 1444 4 

) _” peetees 2 44.9 (44 6 143 744 1414310344 14, 45 1+ 45 4 

. See A 45 14 44104)45104 44 9 44 1444 7% 45 9 34 

September 45 6 45 4444 3 450 146 45 1) 146 0 46 14 

cember ba ee ha SE ae Ue cau Pee __ ‘46 44/46 74 

Contracts tor 40,250 bags Santos coffee registered during the 


week. 

COCOA.—No auctions held. 
generally steady. 

TEA.—No public sales were held this week, and privately only a 
limited business transpired, at recent level of prices. 

RICE.—Market steady. 5,000 tons Rangoon, February ship- 
ment, sold, 7s 74d ; E, No. 2, terms, Holland, 5,000 tons Bassein, 
February, at 7s 9d, same terms. 

SPICE.—No auctions held. Black pepper quiet, at about late 
prices. Singapore, January-March shipment, sellers, 433d ; Lam- 
pong, ditto, 4#}d, c.f. andi. White pepper slow, but generally 
Steady. Singapore, January-March shipment, sellers, 86d ; 
Muntok, ditto, 8gd; and Penang, 7d, c.f. and i. 


Private market quiet, but prices 
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CLOVES in moderate request 
sold, 6d to 5 31-32d;  November-Jan 
January-March, 58d; March-May, 5334 t 
TAPIOCA. —No public sales were “he ld 
being quiet for arrival. Singapore flake 
ment, quoted 1 r1-32d, c.f. and 
Februarv, quoted 13s. Penang n 
12s; and seed ditto, at 11s 3d, 
SAGO FLOUR continues slo 
February shipment quoted 8s 74« 
JUTE.— Market firm, and spot goo t 
first marks, December-January, done, and 
».C.B.R., in circle, 2, spot, Hamburg, 
E, ditto, £31 15s; =.D., circle, No. 4, gs 
Paulite M, circle, No. faa 308; P ( 
ditto, {39 15s; green, R.A.M., circle, C, De 
Dundee, {32 5s; red H.B., afloat, Hamburg, {32 5s; ] 
ning D, December-January, / tos. Bimili, s1 
£28 15s; November-January, i 
afloat, Dundee, at £36, c.f. anc 
HEMP.—Manila description 
January-March, sellers, £26 
to £22 I0s New Zealand in 
sellers, {25 15s; fair, dit . 
£24, c.f. and i. 
SHELLAC.—Spot market ruled firm, but busin 
orange, fair, quoted, 87s to 88s; free A.C. | 
orange, January-February shipment, 87s; and A.C 
c.f. and i. Futures steadier. T.N., March, 3 to -% 
May, o1s to 92s 6d 
GAMBIER quieter, and rates weaker 
ment (second marks), sold, 16s, c.f and i. 
INDIA-RUBBER.—The fortnightly auctions « SO 
tons, and met with fair general competition Compared 
the closing level of last sale, and taking into account the new tern 
prices ruled firm to dearer. Straits smoked sheet 
fine, 2s 3}d to 2s 44d; crepe, fair to fine pale, 2s r}d 
fair to good light brown and grey part streaky, 1s 11d 
dark brown and specky, 1s 74d to 2s 1d; black an 
pressed, 1s 94d to 1s 114d; smoked, dark to good, 
2s 23d. Cured by ‘' Byrne’’ process, dark to g 


lary pment, dagone 


1e 


~ 
4 
W f 


j 


a, C 


litt 
4, ditto, 


£31 


> 


+ 
) 
LU, 


: 
ess lim 


garnet, 


GU 


January-February 


mprised 
sold 


te 
d 
Is 


d, 


»¢ 


to 
smoked | 
1 


4 


‘ 
t 


ed 


| 
2s 3d; scrap, fair to good, 1s 74d to 1s 94d Ceylon, | 
sheet, 2s 3}d to 2s 44 crepe, dullish to fine thick pale, 2s 14d to 
2s 3d ; fair to good light brown and grey, 1s 113d to 2s 2d; dark | 
and specky brown, 1s 93d to 2s 14d; scrap, fair to fine, 1s 84d to 
1s 93d. Private market firmer. Plantation standard crepe, spot | 
and forward, quoted 2s 3d; smoked sheet ribbed, spot and up to | 
January-June, 2s 4d; January-December, 2s 44d. Fine hard Para, | 
spot, 3s 1d; January-February, 3s o?d; February-March, 3s o4d; | 
March-April, 3s o4d; soft fine, February-March, 2s 6d; ball, 
January-February, 1s tofd; scrappy, 1s gd. all new terms net. 
COPRA in quiet request. Fair merchantable sundried : Malabar, 
December-January, {32 2s 6d ; January-March, / 32 2s 6d. Ceylon, 
December-January, {31 12s 6d, Hamburg 
Holland, Hamburg, Bremen, January-March, /30 tos. 
| 
| 


cassar, January-March, / 30 7s 6d. 
£30 5s, Hamburg 


Java net terms, 
Mac- | 
Singapore, December-January, 
Cebu, November-December, {30 12s 6d, Mar 


seilles. South Sea Islands, December-January, {£30 7s 64d, | 
London. F.M.S , December-January, £30, Marseilles. Manila, | 
January-March, Marseilles, {29 17s 6d Mixed, excluding 

Padang, Northern ports, December - January, {30 55; and | 


January-March, Marseilles, {29 17s 6d, c.f. and i. 

METALS.—Tin: At the renewal of business last Monday 
market was influenced by reports of larger American buying at a 
much higher level, prices being driven up rapidly, cash reaching 
{171 10s, and three months /17 An irregular downward | 


the | 


2 


3 5S. 


movement prevailed until Wednesday, when values of those dates 





left off at £169 10s and {171 2s 6d respectively. English, {171 tos || 
to {172 10%. Copper: The standard market at the week's com- || 
mencement continued fairly buoyant at a smart advance, the tend- | 
ency being influenced by stronger American advices, and a sharp || 
ee : | 
| 
i 
if 
ae 
SOAS 2 LAL AS ALAS AL ALA ALAREE | 
SASS “PIPE PERFECT™ (95:Q595:9 OOM OLOIOUS | 
no : ‘ } 
23 PLAYER'S Ho | 
“<3, ce a 2 if 
“ole . } 
Co “| 
on 
ons oo 
9 “ iI 
& (In Three Strengths). fe |} 
0 x) | 
8 Mild and Medium Sd. per oz. > || 
$43 S25 
a (1.8 per j-Ib. Tin.) a); | 
& WhiteLabel - 45d S| 
Ge ite Label - o@. per oz. a> || 
chs S40 | 
“aye 
& pix 
OR BOTS BS BP 9 S72 * 0-* PB ss 9-20 0-9 gt? 2 Fe, 
ROCCO SORE QUIUSE CLES PS OIOSS 
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rise in the price of electrolytic. Cash delivery fluctuated to | {23 12s 6d. Rape steadier. Ordinary brown, naked, spot, £29 15s; 
English, refined, on spot, casks, £32. Cotton quiet. vt e, spot, 


£66 7s 6d, and three months to /66 17s 6d, being finally registered | 
at {66 16s 3d, closing at £66 5s and £66 15s respectively. Moderate | {29 5s; Hull, Egyptian, 
selling pressure prevailed until Wednesday, when cash delivery | 
left off at £65 2s 6d, three months £65 17s 6d. Electros, £68 5s | 
to {68 158. Lead firmer. English, £18 10s; foreign, £18 2s 6d | 
to 17 158. Spelter upheld. Ordinary brands, £21 128 6d to {22.| TURPENTINE firmer. 
Iron rather easier. | April, 338 aA: May-Aug 
At the public sale held on Thursday, January 1, 1914, at the | per cwt. eliveries w 
London Zinc Mills, Limited, Wenlock road, N., by W. T. Sargant | 
and Sons, 20 tons were sold at {2 5 58 per ton. 
be held on Thursday, February 5th 
TALLOW.—No auctions were held. 
prevailed. Australian mutton, fair to fine, 35s 3d to 37s; beef, 
ditto, 348 3d to 35s 6d per cwt. 
OILS.—Linseed: market quiet 


ber-January, £45 55: 


The next sale will | against 21 barrels; landi 
| nil, against 380; afloat, 


Spot, pipes, landed, {24 12s 6d; | per gallon, on the spot. 


September-December, £26 15s; Hull, naked, spot, | Cc 


barrels, landed, £25 2s 6d; January-April, £25 5s; May-August, OIL CAKES.— Linseed: London made, £7 10s to £7 15s. 
£26 5s; 


~ Commercial Times.—Weckip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each Gupartunens. 


























LONDON, Farpar. DYE STUFFS, &.— s 4 s 4 METALS—B. Copper 2 s & + ROSIN— pa 8 @ TALLOW—perewt— 8 4 5 a 
RROWROOT-perlb s 4 5s 4 Galls, China..per cwt 60 0 © 0 Eng., Tough, perton 70 5 70 10 American, common 9 9 9 : ae pep. s : s ¢ 

Se. Vincent, com: ft. @3 0 4% 00 0 0 Bestselected ...... STP Ee | WED naessccnstince 15 6 1 ean Bue BRS 

Bermada ............ 18 6 0 .12 0 13 0 Sheets (strong) . 0 0 0 gago— sovcvccccecees 

EE Lonkiueeuiateads @2 69 nger ......15 6 17 0 _ Standard ...... cask 4.0/0 00/0 Pearl, per ewt......+. 39°17 6 TAPIOCA—per . b= ae 

Prinided, mk te oo Seach and totais.” =" O 3 0 aeere Welsh Ports. 710 8 0 BiTBLL.AG—per cw, 7s * Pea bondage percwt 13 6 17 et 

veqesesove 68 0 70 0 Staffordshire Bars, 
fpevler nweescnees mT 9 75 9 DYEWOODS— 2s £8 — Birkenhead ...... 619 615 Orange, first marks . 0 105 | TAR Sic penceae. . § e . 

Rp isctcsvecess 57 0 62 0 Brasil ........ wet ton . BP SD GRE, ccicinta scone 71 9 0 0 Second, fair vo hie 89 :* 58 TEA—dut $d per Ib— 

West Africa.......... 55 0 68 6 Fustic, Jamaica.. 5 9 5 & Hoops, Birkenhead 7 0 0 0 Garnet Lac, AO...... es a . ¢aes 
Thome .........- 0 0 0, Oubs ...........00. 66 00 Nailrods, London.. 810 9 6 Button, Lac, . to fe. 9 ses “ee * 7 ad . 3 
lon, plantation .. 70 0 88 0 , Lima Wood........ 10 0 11 0 sy steel, f.o. Low to medium. Fe OD 01. Fine to finest $10 21 

Guayaquil............ 0 76 0 Logwood, Campeachy 8 0 0 0 a elsh Ports...... 5 0 510 Spot TN quiet value.. 5 Sleumenomman.. 8 8 

tair tofine.... 66 0 62 G | Monduras.......... oa Se Do Mdisbro., f.o.b. 60/9 8 0 Eocemaber value sarees =. 36) @nlant.... ou 1 

QOF FRE—Inty 1é4 per Ib pares 7772. 1} ff Bectehpigiron.cash S60 8 0 Mar sss" 88 & 0 G Scented Orange Pekos, 
ton, sm.& low m a Cleveland, cash .... 49/10 2 Canton 8000 

Ona ing to fine... 3 0 0 9 Sapang Ceylon ...... 810 0 0 Hematite, cash .... 61/0 0 0 Calcutta ........... . 42 rupees ao 2. Ss 

GIndiafineord.¢mds6 0 82 0 ELEPHANTS’ TEETH —per owt. kagt— oe We 0. vor. 18/180 0/00 s¢LK— Hyson, com. to fairs. 9 64 0 71 
Do good to fine .... 85 9 88 8 Soft, 60 lb & upwards 66 0 73 quiere! vei per bottle, 18/56 0/00 Chine—Tentios, Bape. 6 8 f : occas (an ee 

Mee hortberry’ .... 90 9100 0 FLAX—per ton, cif. @ s @ 8 first hands. 7/100 C/O) ayseam Kahing .. 9 6 11 0 Young Hiyéod «020° saca 

Jnmica., 64. ton. ord. $6 sae EL, dieveccccovs 2410 41 0 oe Spee "21/16/0 22/0/0 a ee 720 0 15 @ gegee oa Oesicn.. 

Greenish .......... 66 & 76 0 teen | D .c.ccccccees 3910 31 0 Tin, English ingote ..1691017010 ‘Tussah .1.2........ 26 3 6 Brokenand Fannin 8 730 84 
scemege teres 7 : Petrs Bejeteky ...... 1 0 4110 BLO “oe i % yatrecied ‘ ere 2 9 2 6 Se ca....... 4 a 09 

Costa . to oe / OID « ce nescacenneses 
Good to fine.......- 0 92 6 Qhrrante we PM gg Tin-plates, ‘per box— Ttain—Haw, fr Milan 17 6 19 6 Mart goods 5s ee 

Yentral American, gd. Vost 31 0 38 0 » come LO........... 0/12/74 Op. Organsine—Mid.togd. 0 0 0 0) Fine 1018 
ord. to low mid... 63 0 74 0 ae “it saerececees m8 6 31:0 Zinc, Belgian Sheet . wy 24/12/6 | Finest: st eeeeeee 18 26 
Mid. to fine ........ 5% 6) Sae™..--.--.---- 27 6 28 6 Autimony, Regulus .. 28 0 30 0 SRICKS—Pepper, white—perlb—_ Pekoe a saeceess 
—.- 56 0 68 0) Yante.......20..... 26 0 28 6 OLLB—Fish— | Bingapore,tairWhite 9 a 9 Common .......... 0m 0 7 
Vera Pas .......... 78 0106 9) patra 27 0 97 6 Sperm,crude,p.tun 0 9 0 8) Bitgi 0 bre 0 of Useful medium... 0 8 6 
Jolumbien, ordinary, 55 0 58 0, Patras .......-.++. Seas Whale 0.0 0 6| Bisck Bingapore .. . 
Poad.ordigionmd 6 9 1 9. Bireoe dcind.. 8 3B 6 Seubpeles...n-. $9 9 8 pimenpeen--: @ Ned 2b Gommon eno 8 
Sani gd. anse- Bt terms £05 pmallaerscesecze Ss 6 Bi 8 Olive Spas 0. 48 9 8 8 ODOR eens ES LT nna ae Fa 

ee ae © ccescssecove are 

sgane te BB ET Raoncm, lt 9 2 8 org wire 21 wae a6 Be th ccc: EE L$ wiMpea timber enews | 

PEED ncvecavssses . re Chips ...... ey Woud.—Dantzic& 
Saale, Tt ig BM econ 21 0 31 0 Brown, English ake ig 8 8 Cassia 1 Lig 23 0 41 0 _ Memel fir, p. load 80 0 100 0 
Foreign ........-+++ 1 0g 1 04 Raisins, dutyTepercwt— |  . “Do Refined ....-.. 2915 35.19 Cloves nsibar.... 0 5% 0 6 Pitch Pine imber 75 0130 0 
in g) Valencias, halves .. 31 0 32 Penang 1 i 1 3 Canada yel. pine Iarget20 0 259 0 

Aiea, Tamme, « obese oo piry 4 Common tomed. 34 0 39 2 a et CAGEER..on- FS 2 3 9 Ginger—per cwi— ‘do 19 0120 ¢ 
— bp.ib. 0 38 0 4) dood to fine...... 40 0 48 0 Palm ca eeneceres “35 0 0 0) Cochin, cut ........60 0 80 0 aipan. ssseeee- 140 0 160 0 

AGfuriate, White ton 27 0 31 0 |. Finest ........... 0.0 0 0 Falm (Lagos) - 8 Co | — Do small rough .. 28 9 30 0 Balticoak............ 85 0130 0 
it 2 5 13 0 Sultanas— ae | Do washed ...... 23 0 27 0 Indian teak .......... 14/0/0 30/00 
Sulphate .....-.--- £12 4 Rain damaged 22 0 24 0 _ Do English . - 00 00 19 0 0 2 Wainsct. lew iat cube 80 oi? 5 

| Armen, lump, per ton = . = aI Commeen “*** 3% 9 30 0 Petrolm. Oil, per8ibs. 9 4 °3 fo tee 2 0 23 0 Wea tei Wood— 
Tower ....5 wt 38 0 39 0| Medium 0 36 0 , Water-White ...... 0°, Semele .......... 37 6 60 0 Horvay. —¢ £10 0212 

Ades, po ..Uaré | Good 3 ee Mace perib 19 2 6 16 1026 18 
Pear! do Ge cs nom |. aio eee 0 §7 0 ” 7/10/0 7:15, 50 N r oe madiet 0 7 5 94 — eee ef 12 0 15 

Bleaching pow de Ot Ei ie 0 Oranges, Wai. seiccted 18 0 & 3 ofimerican (Weitara} nom, Smallto medium .. 0 &% 0 6, pom SII ig 0 95 16 
De powder ....---; 8 ie 0 0 | gn ordinary... 9 0 1 6 OG Le Plata eho! Rom Chilliee—per owt ...: 37 6 Sf 6 | | Finland oS 013 & 

Oream Tartar, Crystal nom | Winle Bombay,pr. 4161bs_0 0 * me o- 

Do powder ,-...... 99 9 9 0 geregticwess £2 ee Galeatta’pr.¢10\be Dee!Jan 47 "9 88 ae sem ygeeares Do" Gnd........ 9819 #1 9 
4 pow ** . ° ack Sea.. 9 0 @ 0 na men teeEND 9 «6 4£ 9) BO MG -cceeee 
galomeleencberib 2 8 3 0) Bape -onwevwvwe 8 2 2 Ol ape Gwnprepren Dec Jan 4 a oe Ri oe 

Witrate of Boda, p. ton 11/6/0 11/10/8 Malaga, cases... 7 ¢ 16 0 PORTLAND CEMENT— | Demerara preet .. 3 8 110 Pitch Pine Planks.. 14 0 21 0 

Potash, bichrmt. pr.lb 0 4 0 9 Nute— lona,p.bg.42 0 45 9 Best, ver ton delvd. 36 0 41 0 ier — in. orodt : : : 2 staves-Baltic, p. milie280 § 320 0 
Chlorate, net ...... 0 0 S#HEMP—perton— 258 & 8 PROVISIUNS— a 910 8 1L new York pipe .... 90 8 150 0 
Pragsiate, English.. 0 7 G 748t. Petersburg, layer 3810 0 0, Butter—per cwt.— Brandy, duiy iée id per proof gal. TOBACCO— 

Do Foreign ........ 0 6 0 0 Manila, fr.curnt. spot 2515 @ 0| Australian, finest ..110 0116 0 NO'Wot Inbhda a a Duty 38—4/1j perlb s d s a 
Sulphate. ...per ton 10/10/0 11/0/0 N. Zealand dock fair 2310 8 0 | Canadian, finest.... 0 0 0 0 “"sa9¢ rgallon 15 6 can ot = Ohio, 

dal-Acetos ....perib 0 44 0 4 Settee Qeutn. | Irish creameries.... 0 0 GO| joog'77777770% % ol Be ceveee 0 6 010 

Sal-Ammoniac, 42/0/0 44/0/0 ore, ae vt Jan Feb. 3616/0 | Dutch creameries ..132 0132 0| joog°""""* er veins leat 

Soda Bicarb., per ton £5/12/6 6/0/0 Ootr —— tofine 22 9 29 0 | Argentine, finest ..110 0114 9 | joq9°"*77"*" . ae a8 seenen % Sno... + @ 5 1 6 
Oryete v. ntaaeee $8) 0 a eens 1210 20 0 Normandy”. chs ou | ee " $39) en erie ised m tse 

escccees . - ° obese @hee 8 eenenten a e tek - 
Oanstic 10 0 11 0 HIDES—perib— sd 8 a 0133 9 Com spirits, pf dy-pa. =? 3 Common tofine.... 8 § 8 10 
of lead white ton 0 29700 Bee oe 6 8 0 9 0 16 0 x SEE centesssecsete: 8 10 
oreign white......@8610 27 | West Indian ...... 0 & 0 6 6 Gamo 3S 3 9 Columbian ...c.c.01. 8 8 8 6 

@alphate Quinine— | Cape .-s-sserevers 8 0 8 0 78 0 D ME Ssiabadabad ince. Oe Ee 
oward and Sons, ag errs 0 7 0 0 74 9 SALTPETRE— TEED isccaccescescs @ EES 9 
. = os vials ageace : S : a. PO a aeons 6 7 es — hisinaiiin’ 8 0 3 | aes: 4 . : 8 # Be. cesesceenscens ; . , . 

cesesccccece erica: eecesees sees eesccecesecces 
jorman Manfactrs. 1 1 0 0 adagascar oe 4 015 Hams—lIrish ---10)? 0130 9 SHELLS—M.-o-P. per cwt— GED scbeccctscssonse © SE F F 
Do nd hand ...... 1 0 1 Cf Qentral American... 3 8% 6 15§ Canadian .......... 72 0 78 0| Manila, bold ...... Pein 6 14/26 Borneo Sumatra 10 7 6 

Galphate Copper.p-ta. perl 7” - Buffaloes, Bingapore.. . ¢ . 7 ae esdere" ss : yd : Maccassar secwesed £14/6/0 16/0/0 Beedleat dicabacasuaat ° : ? ; : 

Bing, Ot. ......0000. EE pialdacedaniend - ers. i cakieniiGiedl £14/0/0 17, ecceccececeee 

sulphur Flour ...... 6100 6150| El............. 5 61 Do kegs ...... 58 0 0 0 ¥ Australian Ble i876 a seeeere «o. 10 60 

B. tnbgoocsene 6/7/6 6/100 Market Hides, English American pails .... 55 9 56 3| Bombay .......... £8/17/6 9/2/6 Dutch. 6 54 8 64 
Caen. tha 6 0 0 Ox, 60 Ibe and over. 0 0 62 ~=—dDo half ls 00 00) R~ Manilla .. ais ee oe 
a taasie 5 00 §0/89 Ibs . acl G 7 Pork—per8ibs...... 4 0 4 g SUGAR—per cwt. duty 1s 10d, 98 Greek . -- 06 0 6 
cOOHINEAL nines 18 20 Cows ..... 0 &§ 0 7 Beef—Argentine,prélb.2 6 35 7 4 india ayrape 100 o 13 0 Cigars, duty 7/ per ib 2 9 up 

OCOTTON— HOPS8—English, 1913 8 16/¢ 11/0/0 Scotch.............. 4 4 410 Orystailised ........ 13 0 16 6 TURP'NTINE, p.ewt 22 9 66 

Good Western, c.1.f 66 8 0 "Forel 1913 6/00 14/240 Cheese—Edam ...... 407) 0 i WOOL—E: k. of 240 Ib 

OOALS— Yorks..p.ta 219 0 0 Die TEED wnncee . Canadian .......... 66 0 69 0) Ca, CPOE. 00 00 i 8 Dn. HeesBts 3215 5 
Best Wallsend ....21 6 0 0 INDIA- RUBBER—ib— A cutiinennessas 40 0 70 9 |Pesans, r.andwhite 09 0 0 Hait-bred h Hees, £1 ie 18 0 

DRUGS— Para, fine. hard, spot 3 14 0 0, Eng. Cheddars ....76 0 o4 0|, Native ............ 0 9 9 9 Do. wethers.. 13.5 1315 

Alves, fine E.L,p.cwt 45 8 65 0 rwpI1go—per Ib— | United States...... 0 0 0 9 Jaggery, wecccee BS TT poten... 6 Oe 
Cape, good to fine.. 33 0 42 6 Bengal, iol cok Vio- Gioucesters nines : 6 ¢ 8 0 ere sallised : $ ; : South Sean Gui 

See ee per ib 6 5 6 8 pitt wane... 6 3.6 New tesland....- 6 8 6f 0! veressvsseee 0 6 0 0 . MOG wethers......15 5 1525 

era ..per! Mid. ord. Vio.to 27 201 French Java about ...--777° -10 0 0 0 _ Leicester do ......12 Q 12 10 
AML on ong: 8 22 Lowto 21 ¢ 6 Bgp per French 16 6 2 oI Cuba, Contri Colonial-~per Ib—"""" 5 @ 8 4 

Bark OnilaayaNai@at 19 1 1 yi eheoed 22 5; Hallam ............ 6 0 16 9! 5 ee 8 8 6 pede £ a te 

Oamphor, China ....170 0 0 6 De low toca 18 2). Hungarian&Styrian 9 9 13 0 Barinap—London— wand ay 1 lls 
Japan, refined... ... 1 St 1 the h,gd.mid.togd. nom D vsevseerene 6 5 17 6) F a ooo BO 8 8 Scoured average.. 18 1 9 

cardumme Saran: $< gx Kueh fatten, nom |) Rerotag 323) OB Rad cB $22 Geerarotie 13 1 & 

: [cli aieie i! 6 Ree oe ee Granulated ........ 1 3 N.8.W. avr. 1 9% 11 

Jastor-oll ............ @4 6 6 LEATHER—per Ib— FLOUR~280 Ibe— an ae ; : : : Gamo. i) i & 

Gam Benjmn. 8am, Bark B messes aan 8S 0 

a nang one | Mined sanusee Town households .. 28 0 @ 0| Pieces ...... svveee 10 9 16 0) & Ane, Greasy ave, O14 2 
Olibapum, drops .. 16 0 45 0 Butts or Bends .. 1 6 1 S RICE-—Rangoon, open a. 2 2 Gocumy vee .. oi 1 
eee .-. 50 0340 0 Commontannage.. 1 2 1 6 chtr,newcrop,p.cwt 7 6 7 9 peseh ve DE a neees ot . 3 emelame im 3 

tpecnsaanha essoveee 2 9 8 3 Drensing Hides .... 1 5 1 9 Moulmein............ 7105 8 1h Brena Lenven oss a uO o bg tat a) 39 

TERN 4 nune sanpectnons 07 1 3 Bast Ind Kips .... 010 1 6 Necransie.....0...... $¢ ¢ titan ae fi o "69 8 % 
Musk pod, China 08 85 0 75 0 East Ind. Oaif..... 2D 1.86 Be catiheccse 6 ot 210 German ~~ u 3 0G. (Matai oe 10 

wi Geesls _...perlb 2 3 0 0 Australian Sides .. 1 2 1 54 Saigon, c.f.& 1. ood & 6 Ee ate tee . Greasy average 618 104 
Aniseed we i : : : ; American Sides .... ‘a : ¢ Gene Sess casece ee nom Seeman Gaen, 1 » prmpt. 15 0 Guat Ge 
Dele nna ce 025 0. Bark do :. 1 4 1 8 BiceMealtonexship = |_ &D, prompt...... 300) Ve gl ome. 2 i 
orb 0 410 English Bellies .... 9 7) O11 ae \B RET—German, f.0., am” 010) 0 1d 

211 Bark -. ON 11 ex-ahip terms 813 826 cocccccee © 8 0 8 Do coarse .... 010 0 10) 


pale, {29 15s; Hull, £29. Cocoanut : Ceylon, spot, £48; Decem- 


£49 5s. Palm: Lagos, spot, £35. Soya, spot (barrels), nominal. 


532 barrels, against 373 barrels last year; French, 41 barrels, 


Privately, a quiet demand | 51,488 barrels American, against 40, 528 barrels ; French, 4,067 
barrels, against 1,418 barrels. 
PETROLEUM.—American, 84d; water white, 94d. Russian, 8}d 












£27 158; refined sweet, £33 108; ordinary 
Cochin, spot, £58; December-January, 
American spirit, on spot, 32s 9d ; January- 
ust, 348 14d ; September-December, 353 14d 
eek ending December 27th: American, 


ing, American, nil, against nil ; French, 
11,050 American, against 7,050; stock 


ontinued on Page 49. 
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BRITISH FUNDS, &c. 








Div. Due. Name. (OL Pos 
Quarterly 1 wal Tn 
... Dofer Acct. Feb. a 
Do . ¥, red. 1905 .......++ | 74 
Do . 1 + 1 
Do . “i | i 
| 





Bazese2 
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—~GORPORATION N STOCKS. 
(United Kingdom.) | 


Pre Free of Stam ~ |Closng 
— be. x Pree | 
14,773,972) Metrop. {etropolitan Cony} ee. 3 a 


10,114,094) Stock, 1944 se 8 5 
6071, Sr De 24° 1919-49 ........ 72 4 
6,56 o_o San 1920.... 62 4 

ID sscedsasmbaderiseice 3 | 754 % 


| Deb. Btock, 1983 ...... 3 
1606 000 Belfast, 1935 ............ 


835,109 Blackburn Red 44 
1,940,639 Bradford, 1945 .......... 91 
1,414, 457 Brighton “Cor. Red. 1946. 28 90 
1,680, 610 Bristol, 1920-60.......... 3. 74 





1,182,946 Cardiff Stock, 1935 ...... 90 
1,380,000'Croydon Corp. 1940-60 .. 3 75 7 
776,400 Derby, 1920-50.. ....... 31% 8 
600,000'Glasgow, 1925-40 ........ 23, 7C 2 
520,781) Hastin 1915-54..... oon 81H 6 
1,180,736 Huddersfield, 1920-40.... 3 | 80 2 
‘0 pod Hull Corp. Stock........ 88 9C 
000 Leeds Corp. Stock, =. | 6 § 
2 bon sod do -31% 7 
1,226,783, Leicester, 1934 .......... i034 4 
5,614,220 Liverpool Corp. Stock .. 34) 914 
4,838,728) Manchester Red. 1941 .. 3 | 775 Ss 
500 177 Newcastle Red. 1936 . 91 3 
2,604,814 Nottingham Corn Stock 3|75 7 
996,558 Plymouth Red. 194: 3/81 3 
544,269 nee Cop. | iste 34, 92 4 
460,698 Read ing Corp. . 3 | 88 91 
1,454,732 Sheffield, 1968 .......... | O14 34 
365,090 Stockton, 1932 . 8: 3 
657,397 | Swansea Co Stock. . | 873 94 
724,050 West Ham, 1 coccce ai OF 6 
1,803,482! Do 1945.........ccss000 3| 74 6 
845,890 Wigan Corp. Red. 1921.. 3 | 74 6 
566,49 Wo olverhampton Corp... 34, 91 3 
Subject to Stamp Duty. 
otk dennenndeoces | 
2,341,304 Leeds Debs. 1927 ........ 4 (98 100 
772,540, Dol sti 34) 914 35 
1,312,110 Leicester, 1919-44 ...... | 
5,235,643 Manchester ............ 4/103 3 
899, it antearagieadd 3} 75 8 
3,212,961) Shetheld, TEED 2. .2 00000 3 87 9 


PUBLIC BOARDS, &e. 


55 397 $09) Metrop. ater Bd. ‘B’ 1934 74 5 
9,379,752 Port i: ee ae 7 3 


13,210,707 Do 4% “ 192 4 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


| Bloemfontein C.of 4% Ina Stk. [sees] $e 
Bombay (City) Trust Debs 1959 94 
\Caleutta (Port of) Debs. ....../1938) 92 
Cape Town (0. of Ins. Stk. ..'1953) 93 
Christchurch (N Dist. Loan 1926) 107 1 
Durban (Boro. of) Ins. Stk. 19'51-3 91 
East London Corp. Ins. Stk.. .'1954 90 
4,:Edmonton Debs. ........ 91 
4 Hamilton (City of) Debs. ....|1934 
; ohannesburg Mun. Insc. . .193 5-44, 91 
4 Melb.and Met. Bd. of Wks. Debs. | 1921! 
Melbourne (City of) Dbs. .1915-! (20 2) 96 
bourne Trst Com. .191! 821) 
Melbrne. Tram. Trst., Dbs. . .191/4-16 ay 10 
Montreal a ite of of)Perm. Debs. | 66 
Do 4 ns. Deb. Stk./1932 92 
Otago Hartear Bro Con. Bonds 1934/100 
90 


POOSSOO® = 
=: 
- 
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ene 


22s 


ti 
OM N Oe Am Owes 


Peete (C. of) Ina. Stk. 
qui Quebes : Con. Rg ) Stk. Red.” ie 
a Water Beant ae Stk. .| 
$ Rangoon (Port of) Deba... -193/8-62! 91 
: : Saskatoon Con, Stock ....194/1-61 25 
34 sreme Cit 
4 Wentpert (Nay Harbour Bad. igs) $6 
* Redeemable by Drawings. 

FOREIGN CORPORATIONS. 
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Bahia (City of) Loan 
Baku (City of)............0... 
Bergen 4 % Loan, 1913 
Budapest Rte. EE sittin 

Cee (City of) Bonds...... 
Christn’ )Ster. Loan 1900 
Constant oor. othe . Ln. 


=) 


Co; nbagen (0 it; 
Bo Bonds ve 1 

aa of 1901 ... 

caingfors in 1908. 
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fuly\B.Ool imbiaIns 3 | 74 6 


ae a 
~ 


ree 


* ans 
‘453 300 Feb. Bek Maurits. In. 1937 ah 


i, Oct.| Do Cons. Ins Py 
3,714 “orTidane’ Dec. nacribed 
178,800! com July Nwfdind. 1941 
July N. De te Insc. ‘| 






Fence 
VOUWUONOMOKMONM— 


3,600,C00\Jan., July Do Ins.1942-62 + 


|May, Now ‘Bo Insc. 
17528932\Jan., July, Do 


3,000, 000) _ a * Aug. Do Ins. a ; 


245 65 
$07 820) April, Oct 
3,660,000 Birmingham a re. 106. 3 2, 3 He eo re0 ‘Apel, Oct Say 


os 
- 
2 
ow 


an 


7,939, \Jan., July Do Ins., 1924 $) 
a 6 ae ee jJan., July Do Ins.1924-30 
5,096 eons 884 90 

Ap oa ee a: af 2,000,000| April, Oct. Do 1940-60. . 
pril, Oct.. Do 1940-50 . 
4,213\Jau., July Do Ius.1922-47 3 te 
,000' Mar., Sep. South 
(Union of) "43-63 498 1 

500) April, Oct. 8. Aust. ,1916-36 4 


7,800 Jan., July! Do do 
160\Jan., July Do after 1916 3 | 
352 May, Nov. Straits Settlmt. 


I 4 
900 \Jan., Jey Tasm. 1914 & 20 4 98 10 


000 Jan., sup Do Ins. 1920-40 4 | 
p.'Trinidad Ins. : 
000 April, Oct Victorie Tne 

July| Do Ins., 1885 3 | 
-» July} Do Ins., 1921-6 34) 


1,331| gan July} Do Ins.1929-49 3 75 
997,853\Jan., July|Wtn.Aust.Ins. 4 
750,000 May, Nov. 

et 000)May, Nov.| Do 

\June, Dec.| Do ieee ° 

006\Jan.. July! Do 1927 . 


FOREIGN STOCKS, BONDS, &c. 
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Qrtrly. Mr. past, Anau. ey 


an 
ne 


Dec.| Do N.Ct. "Ry. 
Sep. DoTrs.Cn. 
on Do Int. Gets ise 


Name. 1% | Cloeng Apl Oct. 


A | las acon 655 {| 2041 
|Auckland (City of), 1883 .. ai Ses s “S15. S| 


-” 
, Rag! Bot Ayres 8, 5 iat 
or Draw} \Brazilian ‘83 


~8 
S3ne8 


Oe ta 
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copoogage ss eonnoe 
eo NVOrVN OVP Ci MiNG 


SIe* Leb KESRASRRSEE 


Jne Dec November Chinese Gold 
| [a | | Bo Geis 108s 
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as determined 


(a) Sub: redemption 
and oi Stlct & advance by the Minister of 


THE ECONOMIST. 


London Stock Markets Price ‘Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 
GOVERNMENT SECURITIES. 
Pre Am. meee 


_Dee. | Drawings. _ Meme 


MarSep Pur fm Prps. Russian, 1822 : 121 . 
My Nov! Purcnase Do 1859 . 7 
Qrtrly. \Jan., July ‘Do Cons Hk 


ly.| None fixed | Do4% Rentes 4 90 5 
Nov! August | Nic. Rly.) 4 88 90 


que Decapei — Do scau.3 | 73 6 


Oct.| Do — 34) 76 20 
el Ronettes Do Loan '06 5 /102 2 


4 Jan Jly|Nonetill1919; Do Ln. ‘06-9 44.99 100 


Fb Aug Pur or Draw SalvadorBds. 6 98 9 


Apl Oct; August 8.PauloProv.5 | 9% & 
Jan Jiy april, Oct \Servian Unfd 4 | 79 @2 

|Spanish”, Bds4 | 88 9 
er Oct; Jannary \Swedish, 1880 34 = * 


Qrtrly.| _ None 


hase | Do 1888 . 


3/7 
Jne Dec Nonetiil1920| Do Ln. 1908 41, 8 2 


Api Oct | September |Turkish, 1891 
Ragp.Trbte ¢ | 93 
Apl Oct! July | Do E.T. 34) 84 
Jan Jly June, — Do Ln (1902) 4 | 83 
MarSep Pur or Draw) - Unified 4 84 


dan Jly Do Ln., 1908 4 | 73 
JneDecApril, Oct. Do do’ 1909 4 | 74 
Suv isyr P un Pr UrugnayBds. 34 65 

ri un Pr Do Cons 5 | 91 


Jan P.DwgorTn Venesuela | 
7 Diplo. Debt 3 | 565 


t 34% interest after 1918. 


(Coupons PAYABLE ABROAD.) 


Apl Oct) .. -. Aust. Gold ..4 8 
Jan Jly| .. «+ |Dutch Cts. ex 

|. 12 guilders. 24 62 
Marfep, .. +» \DoCertsofIns.3 | 75 
Qrtriy.| .. «- |French Rntes3 , 83 
Apl Oct} .. -- Germnim.Lo3 74 
Jan Jiy' .. ee i iaiesaii 374 


Jan Jly| .. «+ Prussn. Con. 82 


BRITISH RAILWAYS. 


OrnpinaRy SHARRS AND Stocgs. 
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SRRES: 


Lond. and N.-Westn. Cons. |1104 





_~ 


Do Def. Con. Ord. ° 


& 





BE 


4 
000 Metropolitan Dist Ord. .. 


$85 
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a? 
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29 
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030\N Eastern | 
2,845,990 North Stafford.......... 3] mn 
South-Eastern 





cz SHanes aND Srocks, wiru 
IVIDENDS CONTINGENT ON THE PRopits 
ov BaCH SuranatTs YsaR. 


Heese ee neeeene 





Pref...... 4 


~  Closng 
Prices. 


Bonds 874 SA 
rly. \Jan., July, Do do IL 4 87) %& 
y.Jan., July' Do do IIL 4/ 8? 91 

y 


12,819,520 (t. Northern Perp. Prt. 4 


2 
1894 .§ 7 
11,866, 708'Gt. Eastern Con. Pref... 4 | 20 92 
9S 7 

11, aaa Western Con. Pref. 5 


23,080, 620 London and N.-Western 4 97 


63,978,526 Midland Perp. Pref. 


NOOVT*OAAMGM 
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wo 


AWMAown 


Jan Jly' .. «» |Italian Rotes os 64 


Apl Oct} :.  .. |_Do........ i 6 
Qrirly.| 22 2. /U.8. Ln., 1925 4 |1¢8 12 


[Patmos Se 
805,118|Barry Ordinary............ (169 74 
1,196,122} Do Pref. Be cvekaens /81 3 
1,106,198) Do Def. Ord, .....ccccce- 89 92 
4,279,824 Caledonian Ordinarv ...... |73 4 
14,186,210} Do Pref. Con. Ord. ...... } 55 
14,186,210, Do Def. Con. Ord. ...... } 124 9 
2.508,026' Do Def. Ord. No.i ...... | 3 1 
600,000 Cardiff Pref. Ordinary ....| 75 5 
1,707,586 Central London Ord. Brock él 6 
3,240,799. East London Cons. ........| BY i 
3,608,000) Furness Cons. Ordinary ..| 
6,106,270'Glasgow and 8. W. Pref. Ord.| se 
6,106,270; Do Def. Ord_............ | $4 
5,318,490/'Great Central Pref. Ord. ..' 31 
5,339,530} Do Deferred ............ 144 
15,362,886 Great Eastern Ordinary . | sh 
1,079,654/Great North of Scotland . 5 
11,274,684 Great Northern Pref. Con. 38 § 
7,516,452; Do Deferred ............ | 86 64 


36,108,225 Great Western Con. Ord. . “Se, 53 


oe eH Ordinary Cons...| 3° 4 
300,000 1, Barnsley, etc., Con...) 663 74 
18,821,470 Lancashire and Yorks. Con| 83 4 
2,940,860|Lond,. Brighton, ete., Ord./104 6 
3,753,370 SPE TE cceernucte 118 20 
3,753,370, Do Def. Ord. ............ ! 2 f 


Lon. Chatham and Dor. Arb! 18 % 


4 Lond. and 8.-Westn. cme, 116 18 
Do Pref. Con. Ord ich a 
Metropolitan Cons. ..... | 46 6% 


975| Midland Pref. Conv. Ord..., 56} 6 
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is 
Amount.| j<= 





ij 000! Il. Cent. caus 
here! ational of 


BRITISH RAILWAYS. —Con. 


PREFERENCE SHARES AND Stocks, WITH 
Divipgsxps Coytixveznt os THE PROFITS 
OF BACH Suranata Yaar 


‘Present :  Glosna 
Amount Name. 7 


1,500, 200|Great Central, 1876 as 106 7 
1,000,000' Do Convertible, 1879.. 5 102 5 
1,380. 000 Do Convertible, 1881.. & SB 101 
1,500,000' Do Pref., 1889 ........ 4} 73 & 
2,230,000 Do l89l .............. 4\ 67 
3,100,000; Do ead | 


400,900 Lanc.and York.Con. Pref 3 Tu 24 
6,190, 315:L., B., and 8.-C.Con. Pref. § (117 
6,727,365: Lon.,Chat. and Dov. Arb. 44, 84 5 

871,467, Do 2nd Preference. 43) 6 


8,944,990 London and 8.-Western 4 | 96 
5,611,555) Metropolitan Pref....... 34, 78 § 
962,649 Met. District Ex. Pref.. 44| 8: 
537,351! Do Assented Ex. Pf... 54, 74 
2h oi 


sauBa men 


~ 


3,850,198 North Brit. Oon. No.%..4 92 4 
2,422,485 Do E. and G. Pref..... 44105 § 
2,290,889 Do Pref. 1875.......... a 103 € 
1,091,183; Do Con. Pref. 1892....4, 93 5 
16,271,227 North-Eastern Pref.....4 % 8 
700,000 N. London Pref. Con. .. 5 105 7 
3,317,483 N. Staffordshire Con. .. 3 70 2 
993,090: Rhymney Con. Pref..... 4 935 5 
2,172 380 S.-Eastern Con. Pref. .. 44101 3 
2,640,820 Do Preference ........ § 112 4 
3,103,277 Taff Vale Pref. Stock ¢'3 5 
INDIAN RAILWAYS. 
£ ¥ 
1,500,000 ' Assam- ae ee 3 704 14 
3,000 000 Bengal and West,Ld. 152 ¢ 
400,000: Bengal Dooars, Ltd. .... 102 § 


3,000,000 Bengal Nagpur, L., Gtd. 
4%+4 surplus ‘profit alls 35 


3,000,000 Burma, Limited ........ 044 65 
800,000 Delhi Cuntalte and K % 9 
300,000) Do 4°97 9 


41,914 Eastern Bengal A Ann. 9/10 16% 74 
74,936 Do “B nnuities .. 9/ | 214 24 
348,666 Do Debenture Stock.. 4 | 95 8&8 
107,740\E. Indian Aun. A 1963 9/6! ey, a 
624,9 Do Annuity B ... 8/10) 224 2% 

1,721,949 Do Def. Ann. Cap. Gta 
%+ — surp.prft 96 $9 


4,828,051 Do Olass D ........ 44/1041! 7 20 
1,435, Do Svea. ask’ Stk. . Ts 1 
8,000, Do New Deb. Stk. Red. 3 2 
7,000, 34) 8 


G. Indian Peninsl. Gta. 
3% + 1-20 surp. on 

7 DoAn. Class A . —s 
1,025,669) De do 8: 940 
2,701,450, Do Debenture Stk..... if 9% 
3,500,000; Do Debexture Stock.. £ 
71,097 Scinde, Pand Del. A An. 9/1 Im ; 


650 
000 
000 Do 3% Scrip. Deb.. 
000 
84 


~ 
us 

PPS 
» oe 


300, 264, Do B Annuities ...... 9/1) 21 2 
425,000 South Indian Gtd....... 44/108 10 
6,000,000 MadrasandS. MahrattaL. 
SH fa net earnings (lil 3 
1,195,600' Do - 419 9 
1,000,000’ Southern Punjab, Ltd... 162 65 
2,300,000; Do Cum. Pref. Stock . 4 | 8° 91 
500,000! Do Red. Deb. Stock .. 34) 75 81 
2,000,000 Nizam's State—Guar. .. 5 } i a) 
789,600, Do pe eR dens 4°87 9 
710,400! Do Re { % 8 
800,000 West of ndia Portus §;90 2 
_ 560, 000 Do Debenture i $98 160 


COLONIAL RAILWAYS. 


a 
1,380,000 Atlantic and N.-Westn. 





td. lst Mort. Bonds.. 5 105 7 
525,130 Bufalonnd Huron #10h. 6/3 il4 2 
297,600 Do lst Mt. Perp. Bds.. fiz § 
466,158 Do Bonds 2nd 122 6 
2,034,800/\Canada Atlantic ........ 4 8 7 
1,144,400 Canadian Northern .... 4 8 90 
9,547,544, Do Perp. Cons. Db. Stk. 4 | 82 4 
6,144,030 Do Ins. Chge. Cons.Db 5 | 8 5 
$20000000'0}Canadian Pac. $100 Shs. 7 212 135 
14,428,082) Do Non-cum. Pref. ..% 92 3 
2'670,400 Do lst Mort. Bonds .. 5 10) 2 
30,959,230, Do Consolidated Deb.. 4 9 6 
750,000 Do Algoma Brch. ch lat Mt § 105 7 
165,000 Demerara Orig. Stock . 28 3S 
11£,000' Do Perpetual Peer *. 2 02 6 
7,200,000/Grand Trunk Pacific Bds 3 72 ¢ 
2,100,000! Do Prairie Bection.... 4 85 5 
1,560,000' Do Lake Superior ....4 8 6 
22,475,985\G. Trnk.of Can. Con. Stk .. 1% 7 
12,215,555 Do Guaranteed ...... 4 Big 29 
3,420,000 Do Ist Pref. Stock .... 6 99 101 
2,530,000! Do2n Do............ 5 9 2 
7,168,055 Dodrddo .......... @3 474 Ti 
373,000' Do - — Bonda. 6 i01 3 
4,270,575 curp. Stock.. 5 R12 14 
22,222,442, Do es, 4,90 1 
2,723,080) Do G. W. Per Deb Stock 5 111 13 
$2 544,000’ ManitobaandS W.Col.1Mt5 ps? 9 
2,500,000 —— lst Mort.. 5/91 3 
600,000 New Brunswick Ist Mt.. § {165 7 
904,533! Do Consolidated Deb.. 4 8 2 
$2 000,000 Ont. and Quebec Cap. Stk 6 (137 40 
4,007,381' Do Perp. b. as. 6 (135 17 
1,931,800! Rhodesia lst Mort.......5°97 9 
11,290 Atian. 8. Lawrence Shra. 471 4 
850706000) 00' Minneapolis St. Paul, ete. 4 4 9 4 


AMERICAN RAILWAYS. 


The leading stocks in this group wu be 
__ found quoted in the Btoc Markets. 


Present Name. 5a Closns 





116348200 Chie Mh andSt Pan Pf. 199 ite a 


11,243,700 Clev.and Pittst {oer 





ee bee 
a. 








——————— 
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FOREIGN RAILWAYS.—Con. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 
Americas Rattwars—Con. fiom. en | Closng 
apt * ig 1 ‘ame. \Prices. Shr! Pd. | Name. | Shr} Pa.| Name. [Prost 
Present Name. (32 |ome Aste &____"_ Prices en j — 
Amst. | 4% | Prices |» 400,000/100!Interoceantc 25 17 ‘Lion Brewery, Limited .... 72 8%] 1 Lister and Oo., L., Ordinary) 44) 
= ___|* 0 Or ist Pref, Stock | 59 61 | 20 | 20 Do Perp. erence ../1719 | 1 Do 5% Cum. Pref ........,3 i 
% baal 1,000,00¢/100} Do 4% Deb, Stock 70 74 | 20 | 10 |Meux's Limited... :-.--) 10 | HijLond, Prod. Clear. House, 1) 3 | 
Gam bie tbe ae | eee reais | | ieeeecnsoee te | tlmemtre en) og 
coment eretete 1a | ; w 2 oe] | bc ecevescoccces 2 
Atchen Top. Ban Fe ° P 6 i | M0000 2: Kameat afr visi Mort. Deb. aes] aie eww re ta Brewy..L. 2 4 stk 1 Metrop. Dwi * Aaace bh 
" ; Gani d Caracas . 10 | 4] 6) 6% Preference ........ £ cs 
24,079,500 Do 106-57. Ai ast. : IL = g 370.000 1 Pe 5, Debenture Stk. sa " ¥ ‘Northaapen. Brew ry. l.,Ora.| ; Helen enraheenaiee ° t, y 
74,823, Ohio 6901 Leopoldi SR .cdhsed | 6&8 | erence 7% -.... ore ° 
a ee: 34/1925) 92 94 errata Do Deb. Stock 4%"... 85 87 | 1| 1 |S. African Breweries, Ord. | 2] 2) Co., L., and Red... ; 
74,977 90C| Do 80- Bas. & lige! 94 96 2,000,00C; 10! Manila (1906) 5% Pref....| 35 37 1| 11]. Do5% Preference ........ 10 | 10 |Nobel ite Trust, L. | 168274 
44;906,00¢| Do Sth West Div. $4 ges) 66 0 | 2000.00 .. Do 4. A Deba. nea (6 | 1) 1 /thretfalre Brewery, ira!) 1%) sl00'i00/Oetivie Flour Mille -°-- us 2: 
- 29) oor. ae I, wssteces t 4 Cum. »  secgeane . 
Smoot iss |e Tet Me rd Lk wan Samii | fF emit tod Ror 
SR Seek ee ie tae 8 eee BEEK 10100, Do iat Preference. 110 11 | Btk|100 | Do Deferred Ordinary....| 25 25 } 19 | 10 |, Do Pret i. i-..| Mia 
aRolt 966, a $$ $____—_— 
Se 20000, DeGen Conn Bas, s4iteee 54 Ge. | 2000,0001100) Do 6, Perp. ihe ike 121 26 § | (8 {Bic de Janeiro City Timp, ix| 314, 
dhleandN.Wat. Deb & lisssi10: 6 | 1.000.000 100/Mex, Southrn. Ord. Stk % 8 | INSURANCE COMPANIES. |°% 1% |p09°%Deventure 33-1 
. hie. Burl and @. Bas 34 1940) 85 86 | 25000000 10015) Mexico NW; Cons) 6 (8 *_| 2 | [BlodeJan, Rous Muliaete Ly 24 2 
een Chand LIM § ‘901105 6, | 81600, 000 :00 63 Ist Bi Mort. Gold Bas. | 250274) sre. | Diy. Name =| 3) 3 Gens] 1 Banana ld-band Oo, L.Ord) 14 
' *. Pe ae ne ee, ne O 
Sten Do Wien ee . poses 1,109,887 100 wo Saeetee) =| ..| 75 78 4| 4 Salt Union, Ordinary": 
ie Met & |1921/103 6 | 269,000] . .Macow-Windau Guar. 4% 85 88 | 950,000 12/ps.| Alliance Aswur| 20) 25i11412,| ¢ I sebeeatsapeesosees 24 2 
48,861,000 Do Gen. Mrt. A. 4 '1980' 94 96 | 1,485,890! 10. Nitrate Railways, Ltd.| 132144] 450,000 12/ps. Do (New) .. 13%} 1 | Do Beterrsd L., 7% Cum. Ord) 16 1; 
94,942,000!Chic., Rockland Pe. 4 1934) 73.75 | 500, ..|_ Do Ist Mort. Ronds, 57/103 5 | 220,000/7/¢ ps.|Atias S los oie 2 * oe iba: SE of 
16,156,000|Chic.,8t.Lou-andNO § (1951) hio7 12 | 400,006) 10/N.-E. cf Uruguay,L.,Ord.| 13 134 eras idl a 84 BF tS dge and Oo., 5% ae 92 96 
6,000,000/Cleveland,Cinn.,ete. | 000] 10/ Do 7%, Pref. .......... | 13 13 100,00¢] 20 |Brit. Law Fire, L| 10) 1 sa a8 | 32 pert ret. Oveiansy rn 
Cairo Div....... 4 11938) 83 88 a saecethere en nae eho 3,000) 1epe. [Cier. Med. ond an. 3 % 19 * | i mW... Def. Ordinary... <ewe a 
erer ons one ge ia lst. ; Hioer| 2s $0 1 1,889,992!100 Doty ist Deb Stk..Red.| #8 100°00¢) 1 15/ egbepenr’ “ia 10) 2i: ia 6| § see and Si Stes 
35,817,000! Den.and R.G. ist On. 4 1936 8¢ £6 | 1,383,815/100) Do 6% 2nd Do........ 3 :0t 10,000/28) 28 8pm ps| Equity and Law..|100| 6|27 6; 6 ero, Limited \S%prf} 44 5, 
8,318,500, DoImp. Mort. .. 1928 90 92 | 2,213,580 . “\Oteoman. ioe and 996) GuAceFireand Lif 5 4 if ig] 5 | & |Spratt'’s Patent, Limited 1tate 
Peed ae ne: [tee oS oe 340,300) wineel Redes faa 200° 900 i ae. Te 5 § Ce | oe Orainagy ne _ 191) 
ieee ony Do Gen. Lien |. ¢ 2 ee 17 | 570/450 10 Preference <......| 12 224] 67,000, 168 —_ 18 3) 94 94] 12 | 12 |Telegraph Const., ete., L. ..| 37 53 
15,000,000) [1]. Gen. Gold Bonds 4 1952 93 35 I I inte cee vie 12 13 | 150,000) 8/ps.|Law Union “ 10 10 peace Elec RiyofLon| ¥ 
24,679,000 Do Gold Bonds .. 4 |1953. 894914 a6, 700/100 Salvador Prior Ln. Db.5%) 97 * | SSP ¥ 12/ yi y rdinary ........ ve | 
14,320,000 Do Louisville Div. 34|1953 75 80 | 599,00C100, Do Mort. Debs. 5% ....| 76 75,000) &/ps i  eoneperaree 1 7 ws | ss Do 6% Income Bonds ....| 884% 4 
30,000,000| Kansas ©. Ist. Mrt. 3 |1960| 70 75 | 3,000,000/100 San Paulo (Braz) L. ...- 227 A 100,000} .. |Legal Insurance .. i id | i6 |United ‘Alkali, L I Pref. ....| 7 73 
50,000, 000! ee te 1997 87 90 | 1,000,006)100/ Do5% Non-Oum. Pref..'105 § 20,000| 24/ps| Legal gua Gen. L| 50 233] 1/| 1 |United Lankat P antations.| Sigs 
15,000,000! \Lehigh Valley Gold 441940101 4 750,000/100 Do % an be i: 7 265,520 1. | , Globe! 10), ae : : Waa Ramee oa 4 Prt. "ee 
Se. “Diet Mort Bonds — Toe 190) gt a 4 5 ieee 50 on, 08 sa 25 ‘hiss 38 1| 1/Vanden B ghs............ 1275 
N.Orl.andM. Di 11930114 17 | 62036760) 20 Do Oblig. Red. 3% ....| 92104] 66,765, 15 |London and Lancs| | 10 | 10 Wateriow ann 8 ina DtOrd Ps 274 
6,129,000 DeGeld'Trust & "6 1951105 8 | 13848720) 20. Do 1871 (Series Xj} 2222] 95:03 | | "Life andGen...| 5| 1| 2828] 10/10) Do Pref. oh | mat 
Searles Sie SS [Ma ata EL aay] SUR cy | BBP! | 4 lenis memes | 
ES terling Bonds . | erchan } 24) . lg | 
40,006 0 Manbattan Ooo. : 1980 e0 a 909,00C' 5 Taital, L., Ordinar 110 000) e's IN. Brit. and Mere. | | 3 étlsoea 40 i } 1] ¥ Oum. Pref. et 
$0,000,000 Do do 2nd 4 (198 76 78 | 1,845,300 .. Trans-African 5% Bonds. fi ao 300,000 |Northern........ 1/8 @} 1) 1 Weltard and Bons, Limited. | 14 1 
$3,000,000 Nat!. Rail. of Mex. 5,835,720 100 United of the Havana .. 81 83 440001 30" Norwich U. Fire.| 2 3/31 *, me 
| _ Prior Lien 44 1926, 75 80 | 1,425,900100 DoConsol.Irr-DbStk.57% 103 5 | 309,755) 40 |Phoenix ........ 10) ij 73 cee ee i 
94,749,000' Do lst Cons. Mort. 4 1951 51 56 1,000,00¢ .. W. of B. A. Mt. Bnds. 6% 101 3 699,220 334 | {Boral _—— i abate 
= 85 al Insurance| 
TRBKO0 Do Mich, one | | —— | &sb00l s* Dos Deb, Red S106 o? | ELEC. LIGHTING & POWER. 
| | 
90,878,000 ” soe — wor 1998 Hs a I . 5 Baio 1 1 ap isan Biren io 2 a stk ha Bournemouth and Foolellee| 9 set 10 
.¥., ‘. * i te , ee |25s t anadian General Electric } 
seat. ns = 4 1992) 85 90 BANKS AND D SCOUN co 111,314) 50 ‘Yorkshire FandL| 5} th as | 10 \OCity of Lond. Electric Ord..} 164174 
7,283,000 NorfolkandW.GnMt6 (1931 119 22 | —_______ a 20,000; 60 | Do ............| } 1)L0$14 10 | 10| Do 6% Cum. Pref. ........ 13 14 
Teestel Boicpmimetas slime so | See lz| Meme |euripajQyae}_o} | | Bl Ste Stop Pret. iii 
Lm p.a@ x 3 a canedentuteenalibarnnantemmnpeminnanipemntnennatmaatentamaniatgve aaa a 
stsez}oo0 |N -P. & North. [190'7-21) 96 ~4 3] London Electric upp lg 
Tpeneesoe| x -PacificPrior Lien 4 19971 94 96 | 80,000 7 (African Big. Cor. 10 | 5 53 64 CANALS: AND DOCKS. 5 5 lbeetron Electric 8 ae.” $ M 
56,000,000; loc Gen. Lien .... 3 2047) 67 63 | 496,000 Agric. Bo § BIE ssisicicnise alata ~ 's100| Mevione Light And ower Gol 45 44 
17,746,000 Oregn. and Cal. 1Mt. 6 |1927 102 4 | 200,00C Angle-Austelan” * 1208 rd is 15 | ghr Pa. ‘i. ~ Closng 5 |Newcastle-on-Tyne Electric.) 95 97 
2,686,000! Penn. Cons. Mort... 4 1943100 3 | 100,00¢ 1g Anglo-Egyptn., Li 15 ji1p12 ____' Prices. 100 ol00)Shawinignn ater andl 
000,000! Cons. Mort. Bonds 4 1948 95 97 }330,00C 12 Anrglo-S. Americn 10 S| 8 8 Stk /100 | |Birminy ham Canal ........ | 96 98° Power Company 33 37 
19,467,000 Pennsyl. Oo. ist Mt 4411921102 4 1 500,000, 9 (Bk of Athens Dr ” |t0dy 5 *% 100 /100 |Grand Junction Canal...... 7678 | § § [St Jamesand Pall Mall Elec. “y 8 
7,974, Do Girard Trust GQ. af sie ae 1 40,000; 17 Bk. of Australasia )116 181 10 | 10 |Manch. Ship Canal, Pref. | i 1} 5 BD WA, SO aes xia hc neaetiend 63 74 
9,363,000 Phil. and Read. Ext. 441347 97 99 20,00C; 8 B.of B.N. America $0 | 60 \73 * Stk |100 Regent's Canal and Dock ||| 23 32 1} 1 | vigor Falls and ‘Transvaal’ 
18,786,000) Pitts. Cin.ete. G.Bds. 431942103 € | 25,000 9 |B.of Brit.WAfrea 10 4 | 62 741 90 | 20 ‘Sues Canal Shares.......... 191 96 Power 6% Cum. Pref. .... 25322732 
99,122,000! Readin eed — onl su a AS 8 ioe ff Moraine 6 10 ei ad - a 6| 8! |Westminster Electric ...... 84 8? 
i R Gala Bnd 1 41 “ 125, o ales | a 
, 4 73 , 00C 4 Bk. of N. Zealand 10711 
Gh sh tlee Leoulnand @ Prep. (195 79 75 | 160K) 18 |BE of N. Zealand] 6438 uti COMMERCIAL,INDUSTRIAL,ac| FINANCIAL, LAND, AND 
6,000,000 St. Louis Bdg. Ist Mt i 1929122 26 | 50,00C' 10/0 psBkofRoumania! 6 | 6 | 8 9% . peceareneneenee — INVE TMENT. 
26,816 500 Southern Pacific.... 4 1949 93 95 | 450,000 Barclay & Co.“A”; @| 4 | & 9 Shr Pa. | iio Closng s 
eee Southrn Rly. ist Con $ lsd 19941024 54} 450,000] .. | Do“ B” Shares 16 | 4 {119224 E es Prices. ; 
000; Texas & Pac. let Mt. 5 |2000/99g1035 | 240,000 6 |Brit. B. For.Trde., §| 5 | 445 \ 1{ 1 {Anglo-French Exploratn., Lj322 x 
‘Tov00d000 Union Pacific IstRid 100,00C} 22 | Brit. of 8.America) 20 | 10 245254] 1 | Aerated Bread Limited ....) 47%] 1 | 10/|Argentine Land and Invest.) 1 1: 
| and Lod Grnt Bds 4 1947) 97 99 | 200,000, 11 \Canadn Bkof Com 4 $50 |19$203] 10 1 |Apollinaris and Johannis | 7% 8 1| 1 |Argentine Northern Land . .| 1 i 
%4,7%, | Do 20-yr Cus. Bds. 4 |1927, 94 96 | 175,000) 16 (Cap. and Counties 110136 Si | ic | 0 5% Cum. Pref. | 748 1) : | Argentine Southern Land -| i l 
60,000! 164 Chartrd. of India, | | Stk |L Do 4% Irred. Deb. Stock. .| 76 79 6 Assets Realisation, Limited.| | Ss 
ee ee ee . | Austl and China; 20 | 20 (59 69 | Stk 100 Art'm’‘s,Lab.andGn.Dwell.L| 51 55 5 | §& |Australian Agricultural ....| 74 8 
* Currency. 100,000; 6 |Colonial ........ 20 | 6 | S¥ 4 | Stk /100 | AssamRail. and Trad. a. = 28 | 8tk'100 | Aust. Estates and Mortgage| 74 79 
60,000; .. Com.Bk. of Lond.! 10 | 5 | 12 24] 10 | 10 |Assoc. Portland Cement.. ead Stk 100; Do 44 4 is ae Deb. 93 96 
een erseeomerern nae e ee canes ere a a Oe 28a 79 8 | 10/10| Do53% Cum. Pref......... Stk 100 Do 67, A I aah add 83 86 
ey re Crane 4 Ba ReMi aa | a i i“ 
E /p\s ri. of Persia| t ustralian Pastoral ........| rit. and American 
FOREIGN RAILWAYS. 7.116! § Bens Bank ....| 5 | 5 t 4 1| 1 |Barker (John) and oy » Lita| Ltd] 25 | * Brit. and Austn.T. and L. ole ‘ 
—.4, °°... °°» ”»%1eeleee 184) Lioyds Bank, L..| 50 | 8 [27428 1); 1 |Bleachers’ eee 1 British North Borneo Co. . 
Am tt. J Name. Pri DE } 195,00C| 20 |Lon.and Brazin,L| 20 | 10 |30 Si §| 5& |Bodega, Limited . 1 1 |Bateh South Africa........ ts 
ao oa es cea, asx) 8 8 | {La and anseatic 20 | 10/13 14 i : a sore. heneeben ait alts “a1° ilo Sain ene Debs. Red. . ir 3 
» i OTL ected shes Do eee erscesesececess| 32 | anada Company .......... 
Lae 1 Agua BeLDCOrd a oe nl 19 oe Bee i RMON 2 | Fm Rt | ik [Debeaare Come 
senses 000! on. and Prov., radfo yers n. . a 
2.185,00C 1° 0 arguine G. Wt. Ord. Btik. 90 £2 1 120,000) Bs Lu.andR. Plate, L. | 16 1849) 1) 1 |British Oil and Cake Mills. re Wo | 1 | Forestal Lnd., Timbr.,andRy 2 
ae ee Ie 0 $7, Cum. Pref. Stock 99 101 250,000) :7 4 and 8.-Wst.,L| 16 | 4 iis 14} 1/ 1) Do 3 Cum Pref......... | f8i8] 1) 1|Hudson’s Ba ae age seceseneges 9a 
1 10 Do 47, Deb, Stock .... 91 95 319,1%| 18 | Lon.Cityand Mid. 60 | 124/46)47 | Stk |100| Do Red. Deb. ........ | 76 30 1) 1 |[nternational Financial, L.. if 
1,700,00C|10C] Do 2nd Deb. Stock . 86 88 | 700,00¢| io LOountyand Wstr) 20, & /20g214) 1/ 1 Brooke, Bond and Oo., Lid. 1g 1g] 18) 3|\Land and Mort. of Egypt, L ‘ 
3,600, 00C | 1 0C Lomo Deb. Stock Red. 105 7 198,00C} 1 len. ngolatites: L. 190 | 18 |274274] 1| 1|Brumner, MondandCo.,Ltd.| 48 4 5 | 2 \Law Debenture Corptn., L.| 18 
1,550,000] i BahiaBlncaandNWGuar 81 83 1110,0K! 1 Eng.and W'ls| 50 5 j12p13g} 10| 10} Do7% Preference ........ | 144142 | Stk |100 | Peel River Land, etc., L....\140 45 
232, 1 Bolivar “ee sae eeeee té +8] 25,884) \Natal bo tenmnaenka 10 5 3 Si] 1/1 |Calico Printers’ Association|'5z217s.] 2/ | 2/ |Pekin Syndicate............ ? 
eel B. Ayres Gt. Southn., L. 11) 12 | 14g 230! $ | ac eialleall | 30 24/29 3 | 10 | 10 City of Santos Improv. Ord.) 102114] 1| 1| Do Shansi Shares . |} aba 
T0600: Lx Loe Do 4 Deb Stock *...| $3 & $00,00| “8 |Natl Bk. of Baypil 10 | 10 3416 | sek 100 | ‘be boy Preta: Ord Stk {100 | Do 4 ee ate 
100000010 B_Ayresand Pac. Ord.Btk.| 68 69 Ox 14 |Natl: Bok of Lethal 25 124|394404] 10 | 10} Do 67 Oum. Pref. Pee) Sse Red. «°°. 2-10 § 4 
tonoaclioc| postgame’ 2277-7) 8% se Oot eee fi 24) 4 24 | Stk [100 | Deaf Loved” Deb. Srock| o708'| | 1 iRio Nene Uuentine Pasi 4 
fe SUG ETCL.  .0-0-- j / | at. of 2 io t t 
Foseersix| Bo ey Gooe Deb, S| S658 [SSR § [Nat BaAtcs ag ae nab] YY oie Re tad Op nn | 10) HR Bate Brows, Loe ee] 
’e , 555) ational Disco’n | i o MGR, BUG. cw ccccces “32 | RBLT. 0. ncnccecescoes : 
1174 peel ee Ayres Western, Ord. ./110411$] 40,00C] 18 |Nat.Pro.of Eng.L/ 75 | 104/34 +5 $100|$100! Bast man Kodak Common . {300 5401 §!| 5! Do Deferred B Shares .. ef ‘a 
pees | Do §% Pret. ee | lola 215,000 is | pBe saeaiele | @ 12 Sasa a eee , Cum. Pref. ........| ‘11S 126 Stk |100 Seott ish Aust. Invest., La. a +, a2 
se nees 381 | is nctsdntenhes | rp ee 32 | St 0 6% Guar. 
reer ix "De Argentine Ord. Stk. 1004 td $08,705 4 Sand, of 6. Afr .L 2 HL 2 1) 1 goo Be Cum. Pref. em Ma 'p 5 Stk {100} Do&% o% do oe 63 ot 
i) Deo Def. Stock ...... . n. of Austr. 155 owder, Limited ....) 4)| 4)South Australian .......... 
8 968,425}100) Do 447, Pref. (Non<m 99 101 eo0ig0e] °§ |. Bolom Bux:Dpia| ati 200 foevee’| 1| 1 [Bier Bron thenaee | 14 lg] 10 | 1 {Trust and Agey. of Austr, L| 14 14 
107665511} Do 4% Deb. Stock... | 93 95 1 150,00C} ig |\Union Discount... 10, 5 \lig12 | 1/| 1 (English Sewing Cotton, Ord.) 1/2}4] Stk |100 | Do 5% Cum. Bret. end sie 94 59 
a | ito at Grawuay Ne Ext.! ei 4 220,341) 12 |Union of Lond., u) 00 | 154)35 334 i | : An 7 De pasanaks a “f » | : Trust and Loan of Oanada.. 6 
rugu Ext.) j WED LE. BBe) cccccccecesecs [een et © Bee Bee nasccecocecanceoen 
2,000, 00¢ | 10¢ Do U M. Vid. L. | FY 8° | ——______-—_______- “a 2 1 | FineCttn. Soin. andDbig,AOr| 1 Stk |100 Trustees | Exors. ete., Corp. L} 91 93 
aha a —— . Pee 81 83 i i pee 8% Cum, Pret. rope aR Van Dieinen's Land’. 362 
iCord , | ore Street Warehouse, Canada 
i «24100 a ca | 4 4 | BREWERIES & DISTILLERIES. | 


15 | 12 | Foster, Porter, and Co., Ltd.| 64 74 
Stk | 100 





General Hydraulic Power, L.| 


“Be 
8 
| 


—_—_———— Oar | | '100 ee andCo. »L} 
961,895 100) Do 52 Pref. ...... ‘ 75 77 | Shr Pd. | Name. Closng A Deb. Stock Red....... | 81 84 FINANCIAL—TRUSTS. 
iii Biche iy] 86 lar ae werieemror— "es [Me ae eters | 
730,000) y t i sopp (Samuel), Ord. .. on Hotels, Ord......... | nVesuneut, Prel.. 6606 
3,521,718100| Do44% 2nd Db. Stk. Rd| 804814) Stk (10) | Do Participating Pref.| 28 26 | 1 1 ltarvod's Beare Ltd, Ord. | as oe 109 |Aimorioes Inge feted Fea acs 6 
1,800,000|10C Costa Rica ............. | 41 43 | Stk 109 | Do 44% Deb. Red 10 | 10 |Henry (A. and 8 )and Co., L) 144154] Stk 100 | Do Deferred ..............| 3? 29 
655,00C/10C Do Ist Mort. Debs. 6 %/98 100 | ¢ | 4 Barclay, Perkins, 10° Com. Pt. FH a 5| 5 |Home aioe. Del. ores, 67 | +6 | Btk |100 larmy and Navy Invst. L. Pf.!99 10! 
900,00) 1/Cuban Central Ordinary.) 5% 66 eee j100 | Do 347, Deb. Stock........ 6663} 1) 1 Bypernl Fe ‘obacco Co., Pref.|1732 732 | Stk 100 |_ Do Deferred.............. \168 72 
1,200,00 | IC) Do 54% Pref. .......... 19 109] Stk ~t } ateliff 5) ee 96 99 BE RE WOO Wie GOO. cc ccccccccedl li Stk 100 [Bankers invest. Trust, Prei! 94 36 
798,600) 10 Do 49% Mort. Debs | 97 99 | Stk) 100 Do 44% Mort. Deb. . 98 101 | Stk |100 |Impd. indoctrtal Dwellng,L 98 1 Stk/100 | Do Deferred............. 103 & 
1,783, 14C 10C/Kintre Rios Ordinary } 86 67 | Stk) - \Bieckert s Brewery, 1900.... 121 26 | 10 | 10 = ved Wood Pavemt., L; 64 74] Stk /100 |British Invest. Trust Pref. .|1074 % 
2 aed Do 5% Pref. Stock -..| 8% 89 | 10 | 10 |Bristol_ Brewery, Georges 14 16 | 10/10 Rub., Gut. Perc. etc., L| 11 12 | 8tk\100 | Do Deferred............. 
1% Russian 47, pie Se 83 86 Sux (100 (Ciyy of Lon. Brewery L. Ord. 15 18 | 10 | 10 ao Bros., L., 5% Pref..... , 102114 |] Stk 100 | Foreign, Amer. and Gen. Prt|i02 5 
000) 1C)Gt. W. of Brazil, L., 9 9] Stk |100 | Do 5%, Preference ........ 443] 5/5 Extract of Meat, 19 21 | stk |100 erred «2.2... 5.4: 
750,000| IC} Do 6% Preferred ...... | 11 ils} 10 | 10 | Limited, Shares 15g16p} 5 § linoleum La.) LORLL4 {100 |For. and Col. Inv. Trat. L. Pi pairs 
emai Do 6% Debenture Stock/129 31 SE aoe (Oe cebe soon and Oo., L530 s6y 1| 1 jLipton, Limited ............ 2739 295 Stk loo MONIES « v0 cout ansede 
NOCKuayaquil ond Quito, 8% Stk 100 | Do6sx% unere candida 138 43 ij 1 Bo sk Gum, Pret. iedionio ed +2 | Stk /100 |'Gen. and Com. Invest. L.,P1 1014 
a ort. «++! 53 60 & | §& |Hodgson'sKingston Brew,L., 53 6;' §&| 5 |London Pavilion, Limited if 100 | Do Deferred 
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FINANCIAL—TRUSTS—Con. SHIPPING. TELEGRAPHS, TELEPHONES. 
NT a ‘losin Soe ae 
Shr Name. Pd. Name. my Shr Pd. Name. ns 

vmnts. Stk. Invest.,L.,Pf100 2 ia Armstrong, ° 2120 | 20 |African Steam Ship ........; 18 20 [$100/$100/ Amer. Tele andTeleg. Gp. kis = 
Ber (100 Do Deferred soon e. 1144164} 1 | 1 | Babcock & Wileex, Ld, Ord. 3 1 1 |Argentine Nav. Co. Pref. .. thle 100 Anglo-American Pratorved i106 64 
Stk '100 (Guardian Invest., Pref., L..| 90 92 | 1) 1 | Baldwin's 54% Cum. Pref lvs *%&] 1° #1 (Cunard Steam Shipping, 4 10 ‘Cuba Submarine............ 8 3 
Stk 100 Industrial and Gen. Ord. «-/159 62 | 10 | 10 |Bell Bros. 67 Cum. Pref. ...11 4 /Stk 100 | Do5% Cum. Pref. ........ 98 110} 10 10) Dol0% Preference .......| 16315 
Btk |100 Heternatel Invest. Pref., L, 854874) 1| 1 Blaenavon Co..............- +4 fa] 1| 1 \Elder Dempster Pref. ..... | 21 5 |Direct Spanish 10% Pref....| 63 7 
Stk 100 Invest. Trst. Corp., L., Prf.| 86 88] 1) 1 Bolckow, Vaughan and Co.L.| 1 74 74,General Steam Navigation... 5) 6 20 ‘Direct U.8. Cable, Ltd... 64 
Btk 100 | Do Deferred. ............| i Yes] 8| 8 | Do 6% Preference ........| 7 {Stk 100 Eastern, Limited... -- 12827 
Stk 100 ‘Mercantile Inv. and Gen. ..119 21] 1 | 15) Brown (John) and Co., Ltd. 1 1 | 1 |Furness, Withy and Co... ../ 1, giStk 100 Do3s% Preference ...... 75 77 
Stk 100 | Do5% Cum. Pref. Stock ../10&4 74] 5 | § Cammell, Laird and Co. ....| 2 10 | 10 |‘ Leyland({Fredk.)jandCo., Ltd. 10 'Eastern Extension, Ltd... 12 
Btk 100 |Mexiean Cent. Riy. Sec. 4%) 6! 6} Do 5% Oum. weer 33 8% Cum. Pref. ..........) 104 2 10 |Great Northern of Cop’h’g'n| 30432) 

7 Deb Stock...........- 64 68] 10 | 74'Consett Iron, Limited ...... 5 | §& Mercantile Steam Ship, Ltd.| 6¢3 7) 25 |Indo-European, Limited....| 57 59 

Stk 100 Do4%Bdo..............| $3 58} 1 | 1 |Howard and. Bullough, Ld. 2 8 | 8 |New Zealand Shipping, Ltd. 16317 1 |Marconi’s Wireless Telegr. 24 
Stk 100 Municipal Trust, L., -| 91 93 | 20 | 20 |New Shariston Colls. .Pref.18 :9 |10C |100 |Oceanic Steam Nay. Debs... too} -. |». |New York Tele. 44% Bonds. 97, 98 
Stk 100 | Deferred ........+,--++ (108 10} 1/| 1 |Partington Steel and Iron 10 | 10 |Orient Steam Navigation ... 9210 10 |Reuter’s, Ltd. ..............) 33 
Stk 100 niuw Investment, Pref.| 95 97 | 6% Cum. Pref..... ’ Stk 100 |Peninsular and Oriental, Pf.'108 12 10 Western Telegraph Ltd... . 128 134 
Stk 100 Railway Deb. (111 13 ] 10 | 10 | Pease and cesqnene, L. Ord./11g 12gj8tk 100 | Do Def. ..............00 \260 80 ] 10 | 10 | West India and Panama....| 2; 
Btk 100 | Do 43% Cum. Pre .. | 9193] 5| 5 Pearson and Knowles ......| 4g)Stk 100 [Royal Mail Steam .......... 98 103 ' 
Stk 100 |Railway Investment, 72.78) §| §| Dog; Cum. Prot. A...-.| 54 6 [Suk 100 | Dot Deb, Stock Oe tetetees incertae 

k 100 | Do Deferred ............-. | , Cum. ‘Union ie 44% Cum. . 

BE oe etree tirask, L.. Al o'er | 6 | $ (Rhymes Iroc Limived ---| Seal | Pret.) ° 4] TRAMWAYS AND OMNIBUS. 
Btk 100 | Do 79% B Preference......, 125 26 e| 6) Sl ptiiineimeaendceéns 243 | a _ - —-- 
Stk 10 (Rubber Plantations, Tavest Sn) 1| 1| Dos? Preference Stock ..| 174 ¢ § od Anglo Argentine,Si%c.IstPf.| 44:2 
} , | fe *. Té > , a : ark 
Btk '100 (Scot. Invest. Trust, L., Prf./100 Fi} 1 |Workington Iron and Steel '9322! 2. TEA, COFFEE, AND RUBBER. = - mR Ton —?_— 1 --| BY 
Stk 100 | Do Deferred ............--105 7] 1! 1! Do6% Oum. Pref. ........ 1 16 | 16 |Bombap Ries’ Suepive Tren! 12:3" 
Stk 100 Stock Conversion .......... [BS SB a nme FQ | D oy oom Pub” 12: 
100 {100 Submarine Cables Trust Ort. /1225254 2 | 2 \Anglo-Malay Rubber ......)5p5x)0) 108 | 5° 9.9 Gum Bret. .-----| Lond 
Stk {100 |U. & and 8. America Invest) NITRATE 9 | 90 |Assam Oo. ..............000. 46 48 a » 447, Deb. Stock Red. ..| 92 94 
} ° 1| 1 |Besoeki Plantatio: . FA 100 $100 Brazilian Traction..........) 824844 
Trust, Ordinary ........ 100 2 ‘ antations ........ fe eieek 1100 (British Colmmebin Ele 324 
5| 5 British Indian Tea, Lid.....| 55 64 [8 ritish Columbia Elec. Rly. 1 
5 | § jAlianga Company ........ ll 1| 1 |Bukit Rajah Rubber Co. ..| 5 6 Stk 100 Brit. Elec. Trac. 6% Pf. Ord. 114134 
§| 5 Aspe Same Nitrate ....2")35 ish : : 4,0-— Association L. 2% % a) - RA ae sereress| 86 89 
5 5 10 o Nitrate 4 j | » um. e sesccees f me o erezece a 
GAS. 5 | 5 |Lagunas Nitrate.. aoe = 10 | 10 Cons. Tea and Lands........ Lay 5 | 5 \City of Buenos Ayres, Ltd.../ 54 
5 | 5 |Rosario Nitrate . — +1 1) 1 \Darjeeling Co. .............. ry at 108 _ on a ‘Tramways... 1% 
l 4! 4 \Santiago Nitrate... 22.7707": 3 if 1| 1 |Dooars Tea .............--- Sys Palst ondon United 47 Deb. Stk.| 57 61 
Stk |100 |Alliance and Dublin........| 56 €0 }———______—. teetatlen he EE oe,” pear aaenhea 74, 3 {$100/$100\ Mexico Tramways..........| 65 68 
ele Bombay, 1 Limited cocesseeeel 6 a 1| 1 [Rmpire of India & Ceylon. .| 2 ei — 4 hn aan tees i 8 
il rent DR nesnedsenecese ! ene eylon Rubber .... » ys. ms 
S| 20 |British Gas Light .......... | 844454 OIL. 1| 1 |Highlands and Lowlands. .| 1 | 1 |Provincial Limited ........ 233227 32 
Stk 100 |\Commercial 4 % Cap. Stock../106 8 1| 1 \Java United Plantations .. a 
Btk 100 Contineutal Union, i....| 79.62] 1{ 1 |Anglo-Persian60m.Ptg.Pt| 1 1 | f Gorehaut Tea, Limited ”-°-.| 28 3 
il new! nion, L....... | \ \Anglo-Persian 6%! Pt.) i \Jorehaut m saad 

10 | 10 |European, Limited ........ 1/1718] 1 EET a ntininacndcuaihaal t, 1! 1 Kepi la Rubber Estates: a ____ WATERWORKS. | eon 
Stk 100 |Gas ht and Coke Ord. ../10i 3] 1/ 1 Burmah Oil ....... --] 3a 4 1; 1 Kuala Lumpur Rubber ....| 33 4 { 

Stk 100 | Do35% Maximum ........ | 1) 1 \California Oilfields .., 52 64 | 1) 1 Lanka Plantations Ltd. §| §& |Alexandria, Limited........ af 

10 | 10 [Hong Kong and China...... | 169174] 1) 1 \Commonwealth Oil Prf.Ord.| 9 ys] 1| 1 |Lebong Tea, Limited ‘ 20 | 20 |Antwerp, Limited ..........} 36437} 
Stk /100 |Im Continental ...... \167 72 | 10/ | 10/ Kern River Oilfields........ 932 Ug} 2 | 2 |Langgi Plantations... ....... 2lz023 eo] 8 | 8 \City of St. Petersburg, L. ..! 33 4} 

§| 6& |Malta and Mediterranean, L 43 @] 1) 1 Lobitos Oilfields.......... Lugl 1| 1 |Mabira Frst. (Uganda) Raub. % (siStk |100 Colne Valley A 10% Ordinary 262 67 
Gtk 100 |Oriental, Limited .......... 129 25 |$10 |$10 Mexican Eagle Oil........ & i; 1 1 Malacca Rubber Plantations 4 4 10 | 10 Cons. of Rosario, Limited .. 14415 

6| 5 \Ottoman, Limited .......... | 73 84 | 1 |Pacific Oilfields ............) & } 1) 1 \P.P.K. aaa Estas... 10 | 10 .E. Surrey B (max. 7%) ..... 144154 

6 § |Primitiva Gas Co.of B. Ayres) 52 6j/ 1) 1 |Premier Oil ne Line}?zz2 N32] 1| 1 \Perak Rubber Plantations..| § <j 10/ 7 |Kimberley, Limited ........ 52 64 

2 t . Beal te} 1) |“She! nsp'rt aa 7 ita Settlements (Bertam) 20 Montevideo Shares ........) 23 

South Barracas (B 1 “Shell” Tra Trad i g | 2 Settl (Be 32 5x} 20 M di 
Btk 100 South Metropolitan « +» -|10851C4] 10/ | 10/ iS jes Petroleum ............ }1 2/ | 2/ ‘Sumatra Para Rub. Pints. .\?s2 Us2jStk 100 8. Essex, 1861 (10% max.)....; 232 37 
10 10 ‘Tuscan Gas ................ Ss 61 11 1 Trinidad Oilfielda ...... 22.) 2 | 2% \United Sumatra Rub. Esta.Sx 7x) 6 6 Tarapaca, Limited........._ 6 4 








Provincial Stock Markets Price Current. 
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MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. EDINBURGH, GLASGOW.—Con. DUBLIN. 
BANKS AND INSURANCE. BANKS AND INSURANCE. MISCELLANKOUS—Con. : RAILWAYS. 
«ic ;.) |e No. of | = ees | as | Autho-| < a¢ 
SE 3A | g| 3) ef Shares 35) | &| Z| Closng § S| Closing | >; i= 35 
: i . — | sed. o | & 
58 | Name. €)5\ <2 lorAmntigz) Name | 3) Z\Prices.| 2 | Z Name. Prices. | 5 Zé Name. =F 
8a AE) B\S)6E |otstock | | mf) = ae et asd Se tee | 
iy | ed "cca ck en eke. 100 |\N. Zealand & Aus. Land .., 182 > 72 
565,000) is hae all Litemoet 20 21325,000 26 Bok. of Scotind|150 100} 405 1 | 17) (Uakbank Of] .............. 35/44 | 434,250)100) Belfast and County Down) 112 
78. 060! Lan: | £1250,000) 19 | British Linen Bk Sk /100! 408 1! 1 Pumpherston Oil.......... oa 966,990'100 Dublin and 8.-Eastern Ord) 13 
8,060) 17 cs. & Yorks. . 20 1 2| 2 Se 7 2 370,000 Mid Ww 1 
273,010'5 8p s Manches&County 20) 4 11% 100,000) 15 \Clydesdale, L «| 50) lu) 30% si: ottish American Invest. 64 370,000! 100! Mid. Gt. Western Cons...| 47 
158,000' 175|Man. & Liver. Dis. 60! 12! 50,000) 20 |\Com. of Scot. L/100) 2°) 725 Scottish American Mort. 85 6x BANKS 
20,000/4/6pis Palatine ....... 20! #£1000,000| 18 |Nat. of Scot. L/500/10.| 344 ia | ia —— qpee OX Det hears _ J NKS. 
50,000) i29/Union of Manch... 25, 11, 26 165,000 124|Nth. of Scot. & 10 | 10 sooteieh fheotiasd. L. Ex 2 FE) 
158,000} 15 | Williams Deacon ... 50! 8 22 Town&County| 20) 4) 11s 10/10 8 2 I — br” 8 Issue. los Name. 2z 33 
15,000116/ple Me eenaeCE | ol #7it0.000) 18 |Onlou of Scot: L| $0| 10] “30j | 2| 2 Swan Land and attle,i:) 2°) g \a5 af 35 
60.000] 19° Rellance Marine | 10) “81 et , ; | 1 Wilsons & Clyde Coal °..:) 5845] —— == 
Ris) weRcteAbscaasl $a) SR | mand we lolfezenaze™ | al ol | 3] S Nommewfonade | PRL laa Sn 
SS town Sater Gon SHO | 70,000] $0 Century -.......| 44 3] 2 | “<< ——| 30,000] 10 |Royal Bank, L, | 50) 10) 134 
MISCELLANEOUS 6,000} 10 |Edimburgh ‘Life|10| 20| 343 RUBBER. 200,000! 20 [Ulster Bank, L.| 15 24! 107 
: : 10,000/25.3|Life Association 
S\z \o1 of Scotland -.| 40) 8% as ta. eT cael ccecnereeenne 
: z Name. ‘Prieeg| 80,000] 10 /Seottish Lite, i) “s} 1) 483] & 3 | eens ‘cosine 3] Senn (Glorne 
|e } z | | : oo EE ae 
1| 1 Armitage( “T/T | Angio-Samatra..2.0.0.. a6 | 5 $ |Arnott&Oo., Dublin,...) 5% 
10| § Birkentead Brewery. Lim ax 1| 1 oon Borneo Para .....| 20 ai ¢ ae, Lseccseces | om 
10 | 19 Boddington’s Brewery ..../ 8 2 | gt | Bakit Lintang ---gstate| “se | 10| 10 | Dublin Artizans’ Dweil’gy 
Stk |100 —— Brewery... ..| 13st MISCELLANEOUS. 1 | 1 linch Keaneth ‘| 573 |10| 10 | Dublin Sth. City Mkt. ..| 41s 
ester United Gas Ord. ..| 110 | BOSS AGRON, occ ccccec ess! 5| §& |Goulding and Co., L..... | xd 
8tk |100 Do “ Preference” ...._ || ee _ - ~—_——J] 2/ | 2/ |Selangor Rubber.......... | 18x 10' 10 |Grand Canal i 
10 | 5 Crosses and Winkworth....| 14 | 1| 1|Shelford Rubber Estate ._| 25; 10' 10 |Grand Canal ..... esccodey os 
' h....| 145 < Closi 
10) 10 Hardys’ Crown Brewery ..| 15x | Name. ng} 2/ | 2/ | Vallambrosa Rubber..... | 9/3 
10/10 Henry(A.andS).....| 143 | Sie | Prices. BIRMINGHAM. 
| 1 Hunters the Teamen Ord ..| 38x | ™ | | weal NEWCASTLE. MISCELLANEOUS. 
1 | 1 Kellner-Partingtor .. ....| 75/9 | am. Closng 
ie Leeds & Liv !Canai .|| 13 | 10| 8 |Arniston Coal, Limited....| 105 pF, e\¢z Name. Prices 
100 |100 Liverpoot United Gas A'*| af" | 4) | 1 [British IadigSezamsNer | 7H | £3 | ae lctosing} §|~ 3 |Alldaysand Onions...) 3Ax 
100 [200 | DO BP... as ssece.. 146 | 1 17/|Broxbure Oil, Limited ."') 363 | 2 | & | su Prices. } 10 | 10 /Birmingham Railway Car: 
10 | 10 nee Some prene o*: On 0 y Camel G mene — et 70" = & Head, Wrightson and Oo we}1) 1 oe a de Arms) ia" 
S ‘o ~ «coe Dee} Of Of Wassel Uyanide............ | ead, 0 @ Lee / . 
§| & (Lloyd's Backing Warehouses ip 84| 7 |Dalmeny Oil, Limited ....| 85/ | Stk 100 Newcastle & Gateshead Gas) 994 | 1/ 1 (Enfield Cycle gine ee ess. 23, 
1) tiers Som Be) |) ecslaenstie| PEIS | emhiccada | Mee) '| | SRtermawaneea™| 
enesescccceuebecese / j 1. | Newcas ca +«| 
1| 1 {Parkgate iron ..77777°"""" 36 | 68| 1 |Bdinbg. Amer. Land Mort.| 3 |Stk/100 [Reid (W.B.)&Co.5%MtDb.| 9:4 | 5| § Joseph Lucas..........:) 8 
= 5 \Rylands & Sons, Limited a 24 i a Edinbu Collieries ......| 129 2 | 6 |North- Rastern (bank Saba’ ist, 19 19 Kynocd «oi aaa ? 
[2 a Be coceses esgenecacesac< e sereseee! iz 8 Oc ID. wcccccess Car 
1 1 (Tredegar Iron & Coal “A*| 206] 50 | $0 |@lasgow al Bashange... 78 1 | 10) |\Smith’s Dock Trust........ | $9 riage and Wagon eeees at 
i : woes dandy pldindcsees 2S Stk 100 Investors’ Mort. Securi y..| 200%, Stk 109 Sunderland Gas i aticadial 11, 1 1 New Hudson Cycle | 2 
UT. ccceccoces men Thread Ord. ........ ; _. _ —aaeereee dge | o eee 
10 1u|Wigas Goal and Iron eevces | 3 |Marbella Iron Ore, Lim...| 576 | 1 | 1 Wallsend Slipway and Eng.) 28 1| 1 Swift Cycle ...........-.} 2 
10 10 ae sttaned Se cectescongses 10 | 2'|N. of Scotland Can. Mort.) 104/6 1 1}; Des, pref, sabhecdnoles 20; 1 1 (Triumph Cycle ........ ue 
| 








Continued from Page 46. 


Russian, nominal. Cotton: London, £5 6s 3d to £5 7s 6d; 
Cocoanut, oblong, £7; round, £7. Soya, £7 16s 3d. Soya beans, 
Hull, spot, £8 ros. POSTSCRIPT. Friday Evening. 
ROSIN. —Common strained, on spot, 9s 9d, ex wharf. 
LINSEED.— Market quiet. London, Calcutta, spot, 47s; SUGAR.—Home refined in fair demand and firm. Lyle's goods 
December-January, 47s; January-February, 47s 3d; February- | raised 14d per cwt all round. Granulated, 15s 3d to 15s od; _ 
March, 478 3d; La Plata, January-February, 43s 3d; Hull, La| yellow crystals, 14s. German granulated steady, and — - 
Plata, February-March, 43s 6d. To the Continent: La Plata, | marks sold, 11s 34 to 11s 33d; and May-August, at 11s 9d, f.0.b. 
January-February, 43s 3d; Bombay, December-January, 47s 6d; | Hamburg and sellers. Beet market steady. January sold, gs to 
Calcutta, January-February, 47s 3d. 8s 113d; May, gs 5d to gs 53d and gs 5d; August, 9s 7d to 9s 73d 
_RAPESBED fairly steady. Ferozepore, December, 498: yellow | 9s 74d; October-December, 9s 734, 98 734, f.0.b., Hamburg. 
Cawnpore, March-May, 54s 3d; brown Cawnpore, December- | Privately, 7,000 bags crystallised Trinidad and Demerara sold, 13s 
January, 48s ; yellow Guzerat, March-May, 54s 6d. to 16s 6d. Public sales of cane passed cff steadily. 3,861 bags 


COTTONSEED quiet. London: Egyptian, afloat, £8 168 3d; 
January, £8 17s 6d; Hull, spot, £8 11s 3d; January, £5 13s gd 
per ton. 
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crystallised Demerara all sold : choice pale, 16s 9d; fine, 15s 9d to Copper moved downwards. Cash closed £64 and three months at 
16s; good mid yellow, 14s to 148 44d. 537 bags Peruvian, part | £64 12s 6d. __Electros, £68 to £68 tos. Sheets, £83. Lead 
sold, low brownish, 128 6d. 821 bags Trinidad bought in. 355| firmer. English, £18 15s; foreign, December, sold, £18 10s; 
bags Demerara syrups partly sold, low mid, 11s 3d to 11s 6d; | February, £18 1s 3d to £18 2s 6d; and April, £17 15s.  Spelter 


dark, 9s od per cwt. quiet. Ordinary brands, {21 10s to £22, according to position, 
COFFEE.—Brazilian recei 


{ = to date total 10,589,000 bags, | Iron quiet. Cleveland, cash, 49s 1od. 

against 9,077,000 same time last year. Futures ruled firmer, anda | 

fair amount of business panned. May sold, 45s to 45s 3d, 45s; 

July, 45s od, 45s 74d; September, 46s. 
JUTE firm. Native firsts, December-January, sellers, £35 10s, 








LONDON CATTLE MARKET.—Janvary 1. 



































> street, E.C. 
New South Wales, entitled the “ Loan (Railways) London County and Westminster Bank, Limited. 


Act, 1913,” which provides that funds raised under j Head Office, 
it shall be applied to the purchase and construction 41 Lothbury, London, E.C., 
of rolling stock for Railways, and to meet the cost Ist January, 1914. 
® of duplicating ——, of main Se “. sities gece ia de gianna 

Railways, and other works in connection therewith. THIS FOR) ’ BE USED. 

| The State Debt and Sinking Fund Act, 1904, of ; THIS FORM MAY BE USE 

| the State of New South Wales, provides —_ NO... ccccecers c4 
appropriation shall be made during each financia’ 
year from the Consolidated Revenue Fund, to be FORM OF APPLICATION 


| 
j 
| placed to the credit of the General Sinking Fund, | for 
of the amount of £350,000, and such further amount | 
as Parliament may provide. New South Wales 4 per cent. 
| The Stock offered will be in addition to,and rank | Stock, 1942-1962. 


pari passu with the existing £4,500,000 New South 
Wales 4 per cent. Stock, 1942-1962, and will be | 


British Animals. Per 8 Ibs sinking the offal. 
and January-February, value £35 10s. s a sa 
HEMP steadier. F.C., January-March, buyers, £26 158; G-S., | Inferior beasts.........00.+++++- 3 10| Prime sheep...... 7 4 
ditto, sold, {22 10s; and April-June, {22 15s. Middling ditto.. : Si eee eees 
SHELLAC firm. March sold, 91s to ors 6d, and May, 935 6d. | PMetorsheep seccciccieccoses 8 2) Firat ditto. ..scs: 
Total Calcutta shipments for December, 25,400 cwts. Middling ditto....... cAbutoae coo 6 Bp CCN Pitts. cccesess iabeinek 
RUBBER quietly, steady. Plantation, spot, crepe, 2s 33d, and 
forward, 2s 34d. Para, fine hard, spot, 3s 14d. LONDON ee MARKET.—Jaxvary 1. 
METALS.—Tin declined. Cash closed £167 15s and three Limoolns ...c.cescece evccee “3 10 6 AMOS oc cccccccccesvececcses e3 0 9 
months at {169 10s. English ingots, {169 10s to £170 10S. | Blacklands ...........+0+ - £210 0| King Edwards.............. £3 7 6 
AR E | ABRIDGED PROSPECTUS. alone are liable in respect of this Stock and the 
FIVE PER ee Se an | onan seeteente Sarees, and + ee Fund of 
SR CENT. E50-YEAR | the Uni ingdom and the mimissioners of 
GOLD BONDS. | N W S th W | 4 His Majesty Treasury are not directly or indirect)y 
om, a — wes COURC e ou a es liable or oan nsible — Poa of the Btock 
No is hereby given that UPON No. 14, | or of the Dividends thereon, or for any matter 
due January Ist, 1914, on the Five per Cent. First Stock, 1942-1 962. relating thereto.—40 and 41 Vict., cap. 59, 300, 19, 
= i —— ear ~—_ emg of — oe of Para | Applications will be a at the London 
ieee 7: - 2 ter that date in London at | ISSUE OF £3,000,000. County and Westminster Bank, Limited, Lothbury, 
¢ nd, 50 Bishopsgate, E.C., and | and must be for even hundreds of Stock, and be 
= — — at the Empire Trust Company, Price of Issue, £96 per cent. aecompanied by a Gepoats of £5 per cent. on the 
“Com a ae a — Interest payable lst January and lst July. nominal pen pty: + pg es 
caniaieatine Sail de ly A. a Six months’ Interest payable Ist July, 1914. The list wi closed on or before Monday, the 
So P —— ) em between the | _ Principal repayable at par on the Ist July, 1962, 5th January, 1914. oe 
or ae aturdays excepted). the Government of New South Wales having the | Payment will be required as follows, viz. :— 
Listing forms can obtained from the said | ; {ter the £5 per cent. on application. 
Banks.—Dated this 24th d { De ber, 1913 | option to redeem the Stock at par on or after | lnh J 4 
See Beat of Sean ay of December, 1915— | s+ July, 1942, on giving six calendar months’ notice. | soo = ames, a. 
' e | ” ao ” , . 
(Signed) 8. D. BROWN, Secretary. | The Government of New Geuth Wales hoving | £35 5, 45 99 20th March, 1914. 
| complied with the requirements of the Colonia aie 
CITY OF MANCHESTER. | Stock Act, 1900, as announced in the “London £% 
* | Gazette” of the st January rustees Payment may be made in full on the 12th January, 
The Corporation are prepared to receive OFFERS are authorised to invest in this Stock subject to 1914, or on oa subsequent day, under y Seton 
of LOANS toa limited amount, in sums of £50 and | the provisions set forth in the Trustee Act, 1895. the rate of 4 per cent. per annum. 
upwards, on the security of the City Rates, for 3, 4 sn Forms of Application can be obtained at the 
or 5 years at £3 12s 6d per cent. The London County and Westminster Bank, | London County and Westminster Bank, Limited, 
Communications should be addressed to MrJohn | Limited, are instructed by the Government of New | 4] Lothbury, E.C., 21 Lombard street, E.C., or at 
Williams, City Treasurer, Town Hall, Manchester. | South Wales to offer for subscription the above | any of the Branches of the Bank, and of Messrs 
THOMAS HUDSON, Town Clerk. | amount of Stock, authorised to be issued under the | R” Nivison and Co., Bank Buildings, Princes 
——$—___— — | Act No. 20 of 1913, of the Parliament of the State of 





inscribed in accordance with the provisions of | To the London County and Westminster Bank 
& “The Colonial Brock Act, Jer,” ° and 41 Vict., | Limited. 
| cap. 59,in the s kept by the London County Gentlemen,—I (we) heret a eee 
| and Westminster Bank, Limited, — and will be | says... e- tvs. rescssesesteeepesessettctesgecgee 
transferable without charge and free of stamp duty | of New South Wales 4 per cent. Stock, 1942-1962, 
For Breakfast & after Dinner at that Bank, either by the Stockholders personally 


Q according to the Prospectus of Ist January, 1914, 
| or by their Attorneys. : and undertake to pay £96 for every £100 of Stock, 
| The revenues of the State of New South Wales | and to accept the same or any less amount that may 
eee | be allotted to me (us), and to pay for the same In 

conformity with the terms of the said Prospectus. 
I (we) enclose the required depositof £.......--- 


being £5 per cent. on the nominal amount applied 
| for. 


No. 82 ‘\ aan nbeeReeeveasae ane eae 
THE FEATURES of the PAST YEAR. BD ccccvcccccccecceccoecceess ak 


N.B-—Applications must be for even hundreds of 
Stock, and must be accompanied by the amount 
of Deposit thereon. 


THE HAS DURING THE ee 


Che Gronomist. 
YEAR INTRODUCED Established 1843, 


SCALE OF CHARGES FOR ADVERTISING. 





All Night Buses on Two Routes, Nos. 94 and 94a. 


Liverpool Street and Cricklewood. 
Liverpool Street and Willesden. 


COMPANY PROSPECTUSES AND ISSUES OF 
Cheap Return Tickets on Five Routes— Wh _— s 
= ole Page oor 20 0 0 
Nos. 53, 89, 36, 39 and 39a. HalfPage.. .. .. .. 1010 0 
The Open Door to the Country in the summer-time by many ee s a 
services all round London. Whole Page oo +168 1414 0 
Through Tickets between the Motor-Buses and the Underground. | Quarter Page A Re 6 
Inch (Single Column) .. 09 0 
OUR RESOLUTION IS TO GO , Company Meetings, &c., per Col. 5 5 0 
ADVERTISEM } N, 
FORWARD IN THE NEW YEAR. | “See eee ee eo 
ate I Cees ct Per Line 0 : ; 
nancial an meral .. 6 0 
The London General Omnibus Co., Ltd., Banks and Insurance (terms of 
Electric Railway House, business), per line .. es a, aie? 


Broadway, Westminster, S.W. Special Trade and ——. rates can be had on 
application. 
4 Discount is allowed Sastitertiamente ordered for si£ 
or more Insertions, 





Orrices :— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


ee 















ooo eee m_"—e_—_e—e—vevTr[eeoec—“ 


January 3, 1914.) THE ECONOMIST. 51 


UNION PACIFIC RAILROAD COMPANY. 


REPORT OF THE BOARD OI BOARD OF DIRECTORS. 


To the Stockholders of the Union Pacific Railroad Gunpeng: New York, December 11, 1915. 
The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Company and its Auxiliary 
Companies for the fiscal year ended June 3, 1915. 
For convenience, the combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Company, and the 
Oregon-Washington Railroad and Navigation Company are herein designated by the term “ Union Pacific.’ 


MILEAGE. 
There were owned and operated or operated under trackage rights, on June 30, 1913, the following mileage : 












Companies. First Additional 


Main Track. Main Track. Sidings. 















Mileage owned: 


By Union Pacific Railroad Co. ae on ee es oe ee ee ee as ee | 3,555.17 812.98 1,274. 
By Oregon Short Line Railroad Co. .. “es we oa wa a e w~ 7 1,854.65 60.60 555. ra 
By Oregon-Washington Railroad and Nav igation ee aa ee ee ee ee ee os | 1,726.40 24.0 387.11 
Mileage of Companies whose entire capital stock is owned by ** Union Pacific” but whose 
mileage is operated under leases : 
Des Chutes Railroad Co., leased to 0.-W.R.R.&N.Co... 6. ee ee eee | 95.23 " 9.22 
Central Idaho Railroad Co., leased to O. 8. L. R. R. Co. .. i - ah od “a4 58.26 - 6.16 
Salt Lake & Idaho Railroad Co., leased to O. 8. L. R. R. Co. - a a “a ve a 9.16 a 53 





Total mileage owned .. os ae an - ee ee au ae es ae I 7,298.87 897.88 2,233.57 


























































Mileage owned jointly with other Companies: | | 
By Union Pacific Railroad Co. .. a oe ee +e ae ee “| 2.41 |} ee 2.7 
By Oregon-Washington Railroad and Navigation Co. .. ee “e ee oe “a aa 72.42 - 25.11 
ae ee 
Total mileage owned jointly .. 2 a - “a “a ol _ wa a ol 74.83 | m 27.82 
as is at ks ae a ee ae ek ce el eS | oe 2,261.19 
Mileage operated under trackage rights : } 
By Union Pacific Railroad Co. .. ee ee ee ee .e ee ee ee oe wail 33.72 | es 2.80 
By Oregon Short Line Railroad Co. .. “a ee a es wa ce oo | 2.95 ae 9.48 
By Oregon-Washington Railroad and Navigation re ee ea Zs a ae ‘< 195.77 92.22 | 71.9% 
— — a — 
Total mileage operated under trackage rights _ 252.44 92.22 | 84.23 
SE 5 cs tte mee 7,606.14 | 990.10 2,345.42 
Total as of June 30, 1912 .. ” os on ““ ‘nt 7 7,389.34 883.77 2,271.90 
Ss a ae eee aoe ce 8 | 216.80 106.33 73.52 
| we 
The Oregon- Washington Railroad and Navigation Company conducted transportation service by water over a distance of 187 miles. 
The details of the mileage are shown in Table No. 1 of the report of the Vice-President and Controller. 
INCOME ACCOUNT FOR THE YEAR. 
The operating income, other income, and fixed and other charges, after excluding all offsetting accounts, were as follows: 
spe i of : > ” ~~} Increase. 
1913. 1912. | Pesvense. 
Average miles of road operated 6g ww weet 7,348.97 . 7,149.87 es 199.10 
OPERATING INCOME. | = 
Operating Revenues ie ‘ a ie <a - ua a “a a $91,810,306 79 $84,180,096 67 | $7,630,210 12 
Outside Operations—revenues ey oi oe ae ee a as ee 1,828,151 80 1,797,512 11 ; 50,639 69 
Total Revenues .. =e os i da as a ee ee ee as __ $95, 638,458 59 _ 385, "7, 008 3 + $7,660,849 81 
Operating expenses aa ae on os a di ne ek — on 352,097,567 31 $48,533,320 24 + $5,564,247 07 
Outside operations—expenses .. a oe “a we o on - na 1,932,649 09 1,856,086 68 ¢ 76,562 41 
Total Expenses .. ws a on ae oe ea ee oe ee $54,030,216 40 $50,389,406 92 + $3,640,809 48 
Revenues over expenses wa es es de : aa << ae ee $39,608,242 19 $35,588,201 86 + $4,020,040 33 
Taxes.. os ° - si ne a a ea * ee oe “ 4,666,276 57 4,568,788 61 + 297,487 96 
_— — ———— | } oe an 
Net operating income .. ee ee - ee ee ‘a “ o6 ee 834,941,965 62 31,219,413 25 - 3,722,552 37 
$$$ ————| 
OTHER INCOME. } 
Interest on bonds owned (Table 13) . és re wi ss i a bia $2,647,583 32 $1,834,019 58 * $815,565 74 
Dividends on stocks owned (Table 14). og ee ee ee 13,151,422 00 14,651,247 50 aa ae 
Interest on loans and on open aeeounts—balance at we = oe ee 1,961,210 14 2,131,915 3 25 72 
Rentals from lease of roa rf “9 ne ee « 72,966 78 nS ; 6,405 42 
Rentals from joint tracks, yards, and terminal facilities .. a es a 817,952 17 j 811,546 75 | ’ 21.439 52 
Miscellaneous rentals .. + ie - ae ae oe o- .* .* 469,118 88 ene ae ; 101,600 00 
Rentals from steamships és ‘a we es 101,600 00 ol, 36 = 
Net income from lease of unpledged | lands and town lots... ad ee on _ 3% 40 92 24 
Miscellaneous income .... Say thtehy ciate <6 GRR tes’ | hee 97,718 18 97,625 84 ‘ ’ 
ee ee ee ee eee eee eee $19,207,971 47 $20,148,671 46 $940,699 99 
Total net operating income and other income ee oe ee ee $54,149,937 09 $51,368,084 71 + $2,781,852 38 
FIXED AND OTHER CHARGES. : : 
Interest on funded debt in hands of the public ( (fabio ) ae ers eee $14,201,657 63 $14,068,703 54 $152,954 09 
Sinking fund requirements tho pee *i aa 11,980 00 12,013 35 } 2S 
Hire of equipment—balance .. ar." * wae” ca” en 1,825,987 69 1,930,118 08 04,130 39 
Renta's for joint tracks, yards, and terminal facilities .. ee o es es 918,651 40 922,171 0 } . 3,519 65 
Miscellaneous rentals. za ee a ga oa 5 ea ‘a “a 413,651 75 369,838 00 43,815 75 
Miscellaneous expenses... de on: ed we o ot o 903 08 25,247 35 © 246 21 
Total fixed and other charges... ws “4 os ec ee ee $17,372,831 55 $17,328,091 35 + $44,740 20 
Surplus over fixed and other charges oe os ee ee ee ee ee $36,777,105 54 $34,039,995 % : $2,757,112 18 
— —- = = = i ; 
APPLICATION OF SURPLUS. 
Dividends on ee Union Pacific oan a 84 00 j 
per cent. on Preferred stock .. ‘ ai «t on on - 744 00 
10 per cent. on Common stock ee ee oe - ee ee or eek 50 ° 138 57 1 eas 
$25,645,110 21 | $25,646,482 57 Ya $1,572 3% 
$11,135), 995 33 $8,395,510 79 | + $2,738,484 54 
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principally to decrease in 
$1,499,825.50, as detailed in Table No. 14, which is partially offset by inerease 
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Union Pacific Railroad Company—continued. 


The items of Operating Revenues and Operating Expenses, including | 


Ontside Operatio~s, are dealt with in detail under “* Transportation Operations ” 
in pages 20 to 24 of the Report, inclusive. 


Taxes increased $297,487.76, or 6.81 per cent. over the preceding year, and 
$2,596,542.00, or 125.45 per cent., compared with 1907, there having been a 


constant increase during the past six years. 


The decrease in Total Other Ineome, amounting to $940,699.99, is due 


“Dividends on stocks owned,’’ amounting to 


in “‘ Interest on bonds owned,’ amounting to $813,563.74 as detailed in Table 


FUNDED DEBT. 
The Oregon Short Line Railroad Company pledged $108,000,000 par value of 


No. 13. 


the stock of the Southern Pacific Company with the Trustee under the Four 


Per Cent. Refunding Mortgage as collateral. The mortgage contained 
provision for the substitution of collateral, providing, among other things, 
that bonds issued under the mortgage could be surrendered against the with 


drawal of collateral, upon an appraisal of the collateral in the manner provided | 


in the mortgage. Promptly after the decision of the Supreme Court of the 


United States in December, 1912, requiring the disposition of the stock of the 
Southern Pacific Company, steps were taken to withdraw from the pledge the 
$108,000,000 stock of the Southern Pacific Company, in order to have that stock 
free in the Treasury to be dealt with as the Court might require, and to that 


end the Oregon Short Line Railroad Company acquired from Union Pacific | 


Railroad Company, at the price originally paid therefor by the Union Pacific 


Railroad Company, and surrendered to the Trustee $55,000,000 of the bonds | 


issued under this mortgage, thereby reducing the issue from $100,000,000 to 
$45,000,000, which is secured by : 


$27,577,000 face value First Mortgage Four Per Cent. Bonds of the San | 


Pedro, Los Angeles & Salt Lake R. R. Co. 
$16,425,400 par value Common Stock of the Baltimore & Ohio R. R. Co. 
$7,206,400 par value Preferred Stock of the Baltimore & Ohio R. R. Co. 
$12,000,000 par value of the Capital Stock of the New York Central & 
Hadson River R. R, Co. 

The $55,000,000 face value of the Four Per Cent. Refunding Bonds having 
been retired, it was necessary to credit Profit and Loss with $5,107,440, 
representing net discount on bonds as follows: 

In 1903, the Union Pacific Railroad Company acquired from the Oregon Short 
Line Railroad Company $46,491,000 face value of Four Per Cent. and 
Participating Bonds at 90 per cent. The discount on these bonds, amounting 


to $4,649,100, was charged to Profit and Loss and included in the item of | 
$6,808,700 reported in Table No. 3 and explained in page 10 of the Annual | 


Report for the year ended June 30, 1903. In 1905, the Union Pacific Railroad 
Company surrendered to the Oregon Short Line Railroad Company $45,991,000 


face value of said bonds in exchange for a like amount of Four Per Cent, | 


Refunding Bonds. 


purchased from the Oregon Short Line Railroad Company $14,009,000 face 
value of Four Per Cent. Refunding Bonds at 94 per cent., the discount on 
which, amounting to $840,540, was charged to Profit and Loss and included in 
the item of $ 3,659,021.75 as reported in Table No. 3and explained in page 10 of the 
Annual Report for the year ended June 30, 1905. Of the bonds thus acquired, 
the Union Pacific Railroad Company sold, during the year 1904, $500,000 face 
value of Four Per Cent. and Participating Bonds and, during the years 1905 and 


1906, $2,250,000 and $2,750,000 face value, respectively, of Four Per Cent, | 
Refunding Bonds at a profit of $382,200. Therefore, the net discount remaining | 


on account of these transactions amounted to, $5,107,440, and this amount was 
credited to Profit and Loss as of June 30, 1913. 


ASSETS AND LIABILITIES. 


The Assets and Liabilities are shown in detail in the General Balance Sheet, 


classified in the manner prescribed by the Intestate Commerce Commission, 
except as indicated by notations in Table No. 4. 


The increases and decreases, compared with 1912, were as follows : 
ASSETS. 
Decrease in Advances to Pro- 
prietary, Affiliated and Con- 
trolled Companies for Con- 
struction, Equipment and 
Betterments . ° 
Decrease in Working Aneote. 
due principally to payment of 
Southern Pacific Co. bond 
purchase notes issued in 1912, 
as explained in page 10 of the 
report for that year, and 
expenditures for Property 
Investment account .. a 
Total decrease in Assets .. 
Increase in Property Invest- 
ment, as detailed in page 16 
of Report: 
Total expenditures. . 
Less: Reserve for accrued 
depreciation 


$364,135 22 


43,776,094 01 
ep $44,140,229 23 


$20,421,952 26 
16,029,111 51 


$4,392,840 40 75 
increase in Securities of Pro- 


prietary, Affiliated and Con- 
trolled Companies,Table No.7 

Increase in Miscellaneous In- 
vestments 

Increase in Investment Securi- 
ties, due principally to pur- 
chase of Chicago & Alton 
Railroad Co. General Mort- 
gage Six Per Cent. Bonds and 
Southern Pacific Co. (C. P. 
Stock Collateral) Four Per 
Cent. Bonds 

Increase in Accrued Income, 
Not Due .. 

Increase in Deferred Debit 
Items, due principally to ad- 
vances to Union Pacific 
Equipment Association and 
Pacise Fruit ExpressCo. .. 11,177,026 22 


21,201 00 
248,439 04 


5,573,396 58 
277,664 67 


Total increase in Assets 21,690,568 25 


Net decrease in Assets 





Carried forward $22,449,660 97 


* *e * “* “* 


During}the same year, the Union Pacific Railroad Company 


‘ia $22,449,660 $7 | 


Brought forward .. ee oo oe ee ee 
LIABILITIES. 


Decrease in Stock, as detailed 
in page ll of the Report 
under “* Capital Stock” 

Decrease in Mortgage, Bonded, 
and Secured Debt, as detailed 
in page ll of the Report 
under * Funded Debt” . 

Decrease in Working Liabilities, 
due principally to the payment 
of Southern Pacfic Co. bond 
purchase notes issued in 1912, 
as explained in page 10 of the 
Report for that year ........ 

Decrease in Deferred Credit 
Items, due principally to dis- 
count on Oregon Short Line 
Railroad Co. Bonds, amount- 
ing to $5,107,440, as explained 
in page 12 of the Report, 
and to profit from 
sales of securities prior to 
July 1, 1912, amounting to 
$313,702.86, said amonnt 
having been transferred to 
Profit and Loss this year, as 
shown in Table No. 3, and in- 
cluded in the item of 
QTBR. SEBS 2. ccccccccvecssees 


$22,449,660 97 | 


$10,500 00 


10,025 00 


24,150,404 85 


5,639,511 59 
Total decrease in Liabilities 
Increase in Accrued Liabilities, 
GG Gs 6 occ. dwiksdevdeccsnscewesepedceeséue evee 


$29,810,441 44 
408,276 34 


Net decrease in Liabilities 
Decrease in Liabilities in 
excess of decrease in 
Assets $6,952,504 13 
en 
Increase in Appropriated Sur- 
pins, due principally to 
Reserve for Depreciation of 
Securities, as explained in 
page 26 of the Report ...... 
Decrease in Profit and Loss, 
Balance, as detailed in Table 
No. 3 


$50,023,942 12 


43,071,437 99 


— 





“| 


$29,402,165 10 || 


$6,952,504 13 |) 


CAPITAL EXPENDITURES. 


The following expenditures for Extensions and Branches were made during 
the year: 


By Union Pacific Railroad Company : 


Callaway to Gandy, Nebraska ee $25,032 77 
Gering to Haig, Nebraska we 289,485 00 
Summit to Lane, Neb’aska oe 46,901 24 
Menoken to Marysville, Kansas ee 200,045 63 
Dent to Fort Collins, Colorado aa 8,756 55 
Grant Mine to La Salle, Colorado .. 14,817 01 
Greeley Junction to Briggsdale, Colorado 425 01 
Sand Creek to St. Vrains, Colorado . 2,869 71 
Spur to Lion Coal Company's ‘Mine, 

Wyoming 57,588 74 
Rock Springs to Coal Fields, Wyoming 7,361 50 
Hastings to Gibbon, Nebraska ee 

and Northwestern R.R. Co.) 725,068 22 

Credits : $1,378,351 38 
Northport to Gering, Nebraska $5,374 43 
Cloverly to Hungerford, Colorado 135 76 
Preliminary surveys 1,522 95 
a 7,033 14 


Total Union Pacific Railroad Company 
By Oregon Short Line Railroad —* 
Ashton to Victor, Idaho 
Burley to Oakley, Idaho 
Caldwell to Wilder, Idaho 
Murphy to Lakeport, Idaho 
Montpelier to Paris, Idaho 
Moreland to Aberdeen, Idaho 
Nyssa, Oregon, t> Homedale, Idaho 
Rupert to Bliss, Idaho .. 
Twin Falls to Rogerson, Idaho 
Ballard to Logan, Utah 


Richfield to Hill City, Idaho (Central Idaho : 
R. R. Co.) 


Burley to Marshfield, Idaho (Sale Lake and 
Idaho R. R. Co.) pik 


Preliminary surveys 


$1,371,318 24 
ee $514,455 83 

oe - wis 625 00 
oe os = 313 
se 2,079,103 45 


& 


Total Oregon Short Line Railroad Co, .. 3,261,647 96 
By Oregon-Washington Railroad & Navigation Company : 
Attalia to North Yakima, ee 


$16,289 94 
Centralia to Hoquiam, Washington . ee 39,645 39 
Cosmopolis to Primo, Washington .. ‘ 15,500 61 
Kennewick to White Bluffs, Washington . 1,368 51 
Midvale to Sunnyside, Washington —. 1€2 09 
Portland, Oregon, to Seattle, Washington, 
north of Columbia River a 248,483 61 
Portland, Oregon, to Seattle, Washington, 
south of Columbia River... 2,502 50 
South Montesano to Montesano, Washington 92.905 66 
Spokane Terminals, Washington .. 68,180 10 
Spokane to Ayer, Washing on e 1,774,935 90 
Blakes, Oregon, to Lewiston, Idaho .. 24,254 42 
Coyote to Stanfield, Oregon .. 9 76 
Vale to Brogan, Oregon 75 00 
Vale to Odell, Oregon .. 2,621,405 71 
Preliminary surveys és ga ‘ 81,819 85 
Miscellaneous .. oa ae ia ‘a 1,450 64 
Credits : a 
een to Ozette Lake, Washing- 
am $18 50 
oa i Railroad Company : 
Adjustment of previous years’ 
expenditures... 6,157 ¥ 
6,175 84 








Total Oregon-Washington Railroad & NavigationCo. .. 
Total Extensions and branches .. 


4,982,811 85 





9 615,778 05 
—— 
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| Union Pacific Railroad Company—ceatinued. 


| The following expenditures for Additions and Betterments, including Equip- 
| ment, were made during the year, as detailed in Table No. 22: 


toadway, Track, and other Appurtenances : 


Second main track ........ $1,450,270 46 
Real estate, right of way, 
and station grounds. . 57,448 54 
Changes in line, revision of 
grades, and other roadbed 
improvements ........ 73.182 37 
| Bridges, trestles, and cul- 
verts .... 247,402 46 


Increased weight of rail, 
improved frogs and 
switches, and track fasten- 
ings and appurtenances 


316,267 64 


Wo nent cc eccencceeeses 3,923 OT 
Sidings and spur tracks.... 355,814 59 
Terminal yards............ 


89,447 10 
| Fencing, improvement and ; 
elimination of grade cross- 


DAME. cs on ce dwevccssecseccs 59,721 45 
| Interlocking, block, and 
other signal apparatus .. 134,568 27 
| Telegraph and telephone 
| cs nade eee ee ee ie 42.386 3 
——-————_ #2, 861,432 27 
Buildings, Structures, and 


Other Appurtenances : 





Station buildings and fix- 

tures . : sbeeeonees $280,191 71 
Roadway machinery and 

tools eecccces cosee 24,748 80 
Shops, engine-houses, ma- 

chinery and too's tones 597,471 07 
Water and Fuel stations 296.570 30 
Other additions and better- 

ments 88,741 09 

—_—— 1,287,722 97 

Ss 65-6665 Se eb ences sedeedeunscesuasedunuds $4,149,155 24 
Less: 


Cost of property abandoned during the year, 
not to be replaced 317,029 97 


Total Additions & Betterments, excluding 


Equipment .......0.-. eredecceeses $3,852,125 27 
‘Equipment 
35 locomotives $634,231 95 


92 passenger 
train cars 
882 freight-train 


960,609 41 


cars 930,724 64 
451 work equip- 
ment 225,567 21 
$2,751,133 21 
Additional cost of equip- 


ment purchased last year 
Improvements to 
equipment 


25,916 37 
existing 
13,568 09 


2,790,617 67 
Less: Equipment vacated 
or transferred to another 
and credited to 
‘ Equipme nt,’’ during the 
year, as follows 
17 locomotives . 
25 passenger-train cars 
875 freight-tr in cars 
J2 work equipment.... 


class 


$160,818 41 
164,235 26 
527,666 17 
219,425 57 


© 
l 


$1,072,145 41 


$1,718,472 26 


Total Additions and Betterments, $5.550.597 53 


including Equipment 


In addition to the equipment purchased during the year and charged to 

Equipment,” as detailed above, the following equipment was leased during 

e year from the Union Pacific Equipment Association, whose entire capital 
stock is owned by Union Pacific Railroad Company : 


COST 
$3,399,890 81 
117,682 59 
2,554,767 15 


152 Locomotives oa 
18 Passenger-Train Cars 
2,440 Freight-Train Cars 


$6,072,340 55 








RG eae i 





PROPERTY INVESTMENT. 


he increase in ‘* Property Investment "’ as reported in the General Balance 


eet (Table No. 4) is made up as follows 


Expenditures for Extensions and Branches, as detailed in 


page 14 of Report nis ieellateialecaaaa , $9,615,778 05 
Expenditures for Additions and Betterments, including 
Equipment (Table 22), and as explained in page 15 of 
Report .... paabadexeudes caeoupocksee 5,550,597 53 
ee $15,166,375 58 
Difference between cost to Oregan-Washington Railroad and 
_ ‘gation Company of properties acquired by it December 
25,1910, and cost thereof on books of vendor companies as 
Cen HO $0454 bc dda ncdeunads tadadsenaeaeeaeae 6,190,769 57 
| hatdaneiennaiieeen 
OND os Weald die, pF oI 4 ; -+s $21,357,145 15 
| Less: amonnt received from the Trustee of 


| the Union Pacific Railroad Company’s First 
Railroad and Land Grant Mortgage, in pay- 
| ment for expenditures for additions, better- 


ments, Improvements, etc., not otherwise 
provided for 


Adjustment in accounts...................... 35,192 89 


$20,421,952 26 


, item - increase of $6,190,769.57, reported above, results from the con- 

“~ i a of the properties in Oregon and Washington in the ownership of the 

— — ashington Railroad & Navigation Company, made on December 23, 
740, he , 


; aggregate cost to the Oregon-Washington Railroad & Navigation 
inpany of the 


‘aVigation Com 
the agg 


Total 


i The 


pany and 14 minor companies exceeded, by the above amount, 
regate cost of these properties as shown on the books of the 15 vendor 








935,192 89 | 


j 
j 
| 
} 
i 
i 
i 


properties then acquired by it from The Oregom Railroad and | charge should be made in respect to depreciation of equrpme nt, 


a [a enenemenenemeemeemeeeneeeemenemneeeeneeeneneeeeneneemeeneeneeeenemmnmS 


companies. The Oregon Railroad and Navigation C 


g mpany having at tha 
time a few shares of its stock outstanding in the hands pu , it was 
deemed necessary that the consideration for the sale of its 1 perties to t 
new company should be the actual value thereof as nearly as the ame 1 be 
ascertained, rather than a consideration based ijpon the original capitalisation 


of the company which was the basis of its book cost. The cot erat pe 
by the new company was, therefore, based upon an exhanu 
tion of the properties. In the case of the Spokane Ur 1 Depot ¢ pal 
the consideration paid was based upon a physical valuation, 


data available as to the actual original cost of 


the pi perty ihe |} 
of the 13 other vendor companies were transferred to the new pany at 
The valuations of 
The Oregon Railroad and Navigation Company and 
Company considerably exceeded the book cost of the p 
in the increase of cost above mentioned. This increase did ar in 
Annual Reports for the fiscal years ended June 30,1911, and June 30, 1912, } 
offset in the consolidated balance sheet of the Union Pacific Railroad and aux 


siderations representing their actual cost. the properties 
Spokane Union Dey 
perties ar 1 res 


not app 


‘ 
companies bya contingent liability of equal amount, which had been set uy 
books of the Oregon Short Line Railroad Company as a contingent fur 
purpose of making any adjustments in the property account resulting [Ir 
consolidation which might be found necessary as the result of the liquidat 


of the vendor companies. This contingent liability has now been transferr 
to Profit and Loss, leaving the cost of railways, equipment, and appurte: 
of the Oregon-Washington Railroad & Navigation Company at the a 
fixed at the time of said consolidation, and consequently the 
appears now for the first time in the consolidated balance 


The important buildings and structures completed, or 








at the close of the vear, were as follows 

ELIMINATION OF GRADE CROSSINGS At Kansas City, Kansas. Mil! Stree 
viaduct New viaduct, 1,554 feet long over the Chicag Rock Island & Pacif 
Railway and Union Pacific Railroad tracks and Muncie Boulevard. 

STATION Bui_pines.—At Kansas City, Missouri New steel and ¢ 
inbound freight house, 44 by 375 feet, including an 8-foot platform 600 feet 
and a covered freight platform 600 feet long; 30-ton Gantry cra atforn 
by 100 feet and 9,000 square yards of brick paving and 3,600 feet « r \ 
Pocatello, Idaho. New brick, concrete, and steel freight hous 
portion, 41 by 80 feet enclosed freight shed, 41 by 169 feet cove ip 
41 by 296 feet ; open pl tform, 4] by 78 feet hide house and oil h be, < é 
by 24 feet: 12-foot concrete platform the entire lengtt track side t 
wooden transfer platforms with steel trucking way, each 18 by 650 
by steel frame umbrella sheds At Huntingdon, Oregon [wo story fra 
depot and eating house, % by 153 feet, replacing frame dey« Lt 

SHors.—At North Platte, Nebraska. New brick power house, 50 by 88 
equipped with three 250 H_P. Sterling boilers, induced draft syste hot ate 
beaters and feed pumps. At Evanston, Wyoming. New | k power } ‘ 
50 by 82 feet, equipped with three 250 H.P. Sterling ers, induced draft 
system; hot water heaters and feed pu ps At Den ( orado B 
aidition to power house, 44 by 92 feet, including four 400 H.P. St« I 
with induced draft system; rotary feed pumps and hot water heater L 
compressors and a 15-ton crane; dust collector and electri gehts 

EnGine-Hovses,—At North P Nebraska New brick engine Se 
consisting of twenty-eight 96-foot stalls equipped with boiler wash-out syster 
standard drop pits including jacks, steam heat and t iignts At 
Evanston, Wyoming. New brick engine house consisti 
96-foot and three 114-foot stalls, equipped with boiler washout system ; standar 
drop pits including jacks; steam heat and electric lights At Pocate Idaho 
Extension of 15 stalls of round house 30 feet each and new ventilators of 
30 stalls to provide for large engines. 

TURNTABLES.—New 100-foot Pony Truss turntables with elect tractors 
installed at North Platte, Nebraska, Rawlins, Wyoming, and Evanst 
Wyoming, respectively 

Water Tanks.—At Rawlins, Wyoming. A 500,000 gallon capacity ste« 
storage tank with two 12-inch stand pipes, replacing old tank. 

Fue, Stratrions.—At North Platte, Nebraska. New conveyor type k mot 
coaling station serving four tracks ull steel fireproof construction, witl 
capacity of 400 tons; equipped with crushers and scales. At J sburg 
Colorado. New conveyor type locomotive coaling station, serving three tracks 
all steel fireproof construction, with a capacity of 18) tons At Evanston, 
Wyoming. New conveyor type locomotive coaling station serving three tracks» 


f 


all steel fireproof construction, with a capacity of 300 tons; also equipped I 





handling cinders and sand. At Pocatello, Idaho New conveyor type loc 
motive coaling station serving five tracks; all steel fireproof construction, w 

a capacity of 900 tons ; equipped with crushers and scales ; also handling sand 
replacing old wooden coaling plant. At Huntington and La Gran le, Ore 
respectively. New balanced bucket type locomotive coaling stations serving 
two tracks; also equipped for handling sand, rey lacing old style pocke t 
chutes. 

It has been the practice of the Union Pacific to provide for the wa 
replacement of equipment condemned, sold, or otherwise disposed of, by chat 
ing Operating Expenses with the original cost (less salvage) at the time the 
units of equipment were retired from service. In order to fully conf with 


ymmerce Commission in respect 


the accounting regulacions of the Interstate C 


to depreciation of equipment, this practice has been discontinued, and, com- 


mencing July 1, 1913, an amount, based upon the estimat d remaining lift r 





the equipment in service on that date (less allowance for sa will b 
charged to Operating Expenses monthly and credited to *‘ Res Accrued 
Depreciation.” The depreciation which had accrued June 3, a the 


amounting to 





basis of the estimated life of equipment in service on that date, 
$16,007,237, was charged to “ Profit and Loss,” and credited to “ Keserve for 
Acerved Depreciation,” as of June 30, 1915. 

As equipment is condemned, sold, or otherwise dispose i of, the accrued 
depreciation thereon to the date of retirement w ill be charged to “ Reserve a 
Accrued Depreciation,”’ and the only charge to Operat ig Expenses, ifany, will 


be the difference between the origina! cost (less salvage) and the ain pant of the 
accrued depreciation. 

The former practice was followed because 
as equipment was retired from service the cost (less Sal 
Operating Expenses, instead of 
assumed to represent the accrued depre 


But in view of the imsistence of the Int 


accorded with the facts in that 
vage) was charged to 

} "nt > 4? 
charging monthly an amount arbitrarily 


iipment still in actual use. 





ation 0 “| 
mmission that a 


and the fact 


estate Commerce ¢ 


metins it wag deéme 
that most railroad companies have ad ypted this practice, It was deemed 


advisable that the Union Pacific should do likewise 


n course of my tior 


i 
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TRANSPORTATION 





THE ECONOMIST. 


OPERATIONS. 
The results of the year’s transportation operations compared with those of the year ended June 30, 1912, were as follows : 


[January 3, 1914. 


cide ea ac irre ari 





Average miles of road operated 


Operating Revenues. 
Freight revenne 
Passenger revenue 
Mail revenue 
Express revenue ° 
Other passenger-train rev enue 
Other operating revenue 


Total operating revenues. . 
Outside operations—revenue 


Total revenues 


Operating Expenses 
Maintenance of way and structures 
Maintenance of e at 
Traffic expenses 
Transportation expenses 
General expenses 


__ Total operating expenses. 
Outside operations—expenses 


Total expenses 


Revenues over expenses 
Taxes : va 


Net operating income 


Freight Traffic (Commercial freight only) 
‘Tons of revenue freight carried 
Ton miles, revenue freight .. ; 
Average freight revenue per ton mile (cents) 
Average distance hauled per ton (miles). 
Average freight revenue tons per revenue freight train mile 
Average freight revenue per revenue freight train mile 


Passenger Traffic 
Revenue passengers carried : 
Revenue passengers carried one mile 
Average passenger revenue per passenger mile (cents) 
Average distance hauled per passenger (miles) 
Average passengers per psssenger train mile .. es 
Average passenger revenue per passenger train mile > " passe Ngers only 
Ave rage total passenger train revenue per passenger train mile 


Operating Revenues are the largest in the history of the Union Pacific, the 
increase over the previous year being $7,650,210.12, or 9.1 per cent., and as will 
be observed from the preceding table, this increase was general 1n all sources, 
but particularly so in the freight revenue, which showed a consistent gain 
month by month 

Tons of revenue freight carried increased 11.9 per cent.. whil 
freight revenue yerton mile decreased 3.4 per cent. The 
average freight revenue per ton mile was overcome by the 
the volume of traffic and the longer distance hauled. 


the average 
decrease in the 
large increase in 


MAINTENANCE OF 








| 
Increase. | Decrease | Per Cent 
Average miles of track operated and maintained—first and additional main i oe Terre 
tracks .. _ os 8,255.36 | 7,943.38 | 311.98 oe 3.9 
Superintendence : $725,650 87 | $707,152 52 | «$18,498 35 | a asd 2.6 
Ballast 52,182 19 | 72,281 65 | ca $20,099 46 | 27.8 
Ties .. 1,845,449 80 1,604,665 43 | 240.784 37 sa | 15.0 
Rails .. : oe - a . ; wa on 358,345 21 165,905 51 192,439 70 ; 116.0 
Other track material . oé ' 508,125 33 289,521 23 | 218,604 10 . 75.5 
Roadway and track—ordinary 4,167,767 00 3,289,497 25 | 878,269 75 | ; 26.7 
Extraordinary repairs of roadway and track 284,793 56 | 237,219 91 | 47,573 65 ss 20.1 
Removal of snow, sand and ice 239,934 46 305,958 32 | ‘i 66,023 86 | 21.6 
Tunnels, bridges ‘and other appurtenances 883,291 51 907,400 22 | 24,108 71 2.7 
Signals, telegraph and power lines 226,150 54 372,310 O1 = 146,159 47 | 39.3 
Buildings and other structures 1,158,073 59 | 956,143 48 | 201,90 11 sa 21.1 
Miscellaneous — 363,489 72 290,311 60 73,178 12 | “ | 25.2 
Maintaining joint facilities *215,977 85 *194,818 10 / 21,159 75 | oe 
Line changes o} ___ 91,287 5 Ca 590,989 31 499,701 56 A 84.6 
Total os - - __::} $10,688,563 68 $9,594,558 34 | $1 084. 025 4 | 11.4 
Cost per mile—ali main tracks operated and maintained 21,294 74 $1,207 87 | 86 87 | 7.2 
Credit. : ein, a, ee = es 
Owing to the decrease in operating revenues during the year ending June 30, Increase or 
1912, resulting from a partial failure of the crops and causes incident thereto, 1913. 1912. Decrease 
Maintenance of Way expenses were so regulated that while the standard of Mil i i — 2.17 
efficiency of service to the public was not affected, the expenditures were kept Pe a 3 steel rails 504.73 | 174.62 | +ace. 
ata minimum, with the result that similar expenditures for this year, as com- = radi - owes of all rails in track, 1.21 
pared with the year 1912, show an increase of $1,094,025, or 11.4 per cent., but N Sie aie ings 2.95 1.74 | 101 881 
compared with the year 1911 only an increase of $243,360, or 2.5 per cent. mc oi of = ties . 1,016,530 1,118,411 + 309/576 
There were relaid with new steel rail 304.79 miles of track, which, together T on we ° em sf ties .. 1,211,451 901.875 7 "695 
with large tie renewals and other incidental work, accounts for the increase in oe re ver of ties .. 2,227,381 2,020,286 | +207, 6) 
Maintenance of Way and Structures expenses. : qual to — of continuous track 802.59 726.98 | +75. 
Of the total increase, $733,000 represents wages, of which $181,000 is due to = — ie aanne al of all ties in track, | 41 
increase in the hourly rates of pay on account of scarcity of unskilled labour. N — ee om aan 7.78 7.31 3 958 
The following track ma erial was used in making renewals, the entire cost FE um re . ~ pilates .. . 973,455 763,497 | + 96 
of which was charged to Operating Expenses, with the exception of a to - es of continuons track 175.33 137.37 +37. 
$316,267.64, being the proportion charged to Additions and Betterments, as sienen continuous rail joints (single 168.787 96.223 | go 564 
-e b > r tions if > -s > . eCOS) .. ’ . ’ 
a the accounting regulations the Interstate Commerce Equal to miles of continuces track 263.72 | 136.16 4127.56 
The weight of rails per yard in main line and branches at the close of the year was as follows 
Miles of First and Additional | Less than 
Main Tracks Operated | Total. 90 Ib. 85 Ib. 80 Ib. 75 Ib. 70 Ib. 67 Ib. 65 lb. (624lb. 62 Ib. 60 lb. 56 lb. | 56 Ib 
and Maintained. ; os | e 
Main line .- 4,611.35 2,090.40 15.56 1,310.01 587.57 | 504.76 ca 98.07; .. “x 4.01 |  & 
Branches 3,490.25 28.70 1.41 131.86 552.83 | 799.68 29.80 2.78 | 6.06 22.56 | 1,115.67 576.21 | 222.69_ 
Total .. .-| 8,101.60 | 2,119.16 16.97 1,441.87 1,140.40 | 1,304.44 ~—«29.80 100.85 6.06 22.56 ~ 1,119.68 | 576.96 222.85 
Per cent. of total miles of track 100.00 | 26.16 21 17.80 14.08 | 16.10 .37 1.24: .O7 -28 13,82 7.12 | 2.75 
Per cent. hast year 100.00 23.51 44 19.58 13.12 | 16.79 38 1%! .. 37 146.37 | 7.50 | 
—_ ERA — es - _ SR ee —_ eee eee a penne — $$$ LL 


























The details of Operating Revenues and Operating Expenses are shown in Table No. 23, and Syeming Results and Statistics in Table No. 


24. 


j | | i 
1913. | 1912. Increase. | Decrease. | Per cent 
| { } 
| | | 
_— ces ad) | par 
7,648.97 | 7,149.87 199.10 o 
eee —| EE | = ——— — | = 
| $63,773,803 58 | $57,483,557 90 | $6,290,245 68 | | 10.9 
20,582,426 78 | 19,754,096 94 828,329 84 | i 4.2 
2,882,231 78 | 2,877,129 07 5.102 71 | 2 
| 2'151.980 62 | 1,982,749 91 169,230 71 | 8.5 
740,065 87 453,160 32 286,905 55 | | 63.3 
1,679,798 16 | 1,629,402 53 50,395 63 | 3.1 
"$91,810,306 79 | $84,180,096 67 | $7,630,210 12 | ag 9.1 
1,828,151 80 | 1,797,512 11 30,639 69 | i ae 
| $93,638,458 59 | | $85,977,608 78 27,660,849 81 | 8.9 
\ a | 
.. | $10,688,563 68 $9,594,538 34 | $1,094,025 4 114 | 
. | 10,694,011 05 9,812,175 09 | 881,835 96 a 9.0 | 
2,107,146 25 | 2,119,603 04 | | $12,456 79 6 | 
26.077.119 68  24°755,109 06 | 1,322,010 62 a 5.3 | 
| 2,530,726 65 —«2,251.89471 | 278,831 94 | 124 
$52,097,567 31 | $48,533,320 24 | 83,564,247 07 | 7.3 
1,932,649 09 | 1.856086 68| 7656241; -. 
| $54,030,216 40 | $50.389,406 92 a | $3,640,809 48 | 7.2 
| $39,008,242 19 | $35,588,201 86 | $4,020,040 35 11.3 
4,666,276 57 | 4,368,788 61 | 297,487 96 || 6.8 
$34,941,965 62 | $31,219,415 25 | $3,722,552 37 ae 
| 
16,456,182 14,709,164 | 1,747,018 | 11.9 
6,283,029, 209 5,356,162,375 | 926,866,834 | 17.3 
1.005 | Ke 034 3.4 
3818 $0 364.14 17.66 | 4.8 
437.22 409.38 | 27.84 | 6.8 
$4.18 $4.01 | $0.17; : 4.2 
8,563,262 8,194,026 | 369,236 | 4.5 
903,046,763 886,336,274 16,710,489 | 19 
2'243 2.194 | 049 | 2.2 
105.46 108.17 | 2.71 2.5 
64.75 63.77 98 | 15 
$1.45 $1.40 | $0.05 3.6 
$1.72 $1.60 | $0.12 | | 15 


The number of revenue passengers carried increased 4.5 per cent., while the 
average passenger revenue per passenger mile increased 2.2 per cent. The 
increase in the average passenger revenue per passenger mile is due to the 
increased number of passengers carried a shorter distance. 

Operating Expenses, excluding Outside Operations, increased $3,564,247.07, 
or 7.3 per cent. This increase is dealt with in the fo lowing detailed stat 


ments, in which Operating Expense Accounts have been condensed in order to 
present the year’s expenses in a concise form: 





1913. 


WAY AND STRUCTURES. 


1912. 





















tl 








January 3, 1914.) 


i re 


Union Pacific Railroad Company-—continued. 


| 








MAINTENANCE OF EQUIPMENT. 


THE ECONOMIST. Se 


) | 
| 


} - 
| 1913. 1912. Increase Decreas i Pert t | 
a oa fiat? | 
| Superintendence .. ae $463,181 94 2479.109 94 ‘ = a} 
| Steam Locomotives- -repairs .. 5.631.769 77 5.017.503 81 $614 265 96 oa 
1} Passenger train cars—repairs 799.780 11 817 215 70 43 Te 
1] Freight train cars—repairs ° 2,496,839 57 2.365.332 94 131,506 63 re 
| Floating Equipment—repairs . . 1.439 41 569 13 $70 28 oe 
|| Work equipment—repairs 145,807 73 120,801 92 25,005 81 20.7 | 
i| Miscellaneous .. _— .-. aot oe ay 426,582 09 500,318 81 147 
|| Maintain'ng joint equipment at terminals 7.870 77 3,404 05 11.274 82 
1] Renewals and depreciation r 720.739 66 514.726 89 206.012 77 
| Bota $10,694,011 05 $9,812,175 09 | $881,835 96 
| suiiaamiiateion atresia saa . 
| ( redit. ; = ae 
|| ~ During the year there were condemned, soid, or otherwise disposed of, 17 locomotives, 26 passenger-train cars, 875 freight-train cars, and 592 w eq ‘| 
| the original cost of which, less salvage, amounting to $718,597.54, was charged to Maintenance of Equipment, an increase over the } yus r #207,412.25, | 
|! or 40.6 per cent. I 2, | 
1} The original cost, salvage value, and amount charged to “ Maintenance of Equipment” are as follows: 
'| ——— — - . ; << | 
; . . . ” | 
Total. Locomotives. Passenger-Train Freight-Train \N | 
Cars. Cars. Equipn | 
Original cost (estimated if not known) $1,072,145 41 $160,818 41 $164,235 26 8527 66 17 aa ee 
Less allowance for salvage ‘a ee 353,547 87 %.155 60 86.632 18 163.036 35 ¢n'723 0 
Charged to “* Maintenance of Equipment’’.. $718.597 54 #125.662 81 877.605 08 8 364.629 82 “i 7 | 
and in addision thereto a charge of $2,142.12 was mae for depreciation in Floating Equipment. 
The large increase in the maintenance of locomotives is due partially to increased mileage of 3.3 per cent., also to reorganization of sho} , - 
| the strike in the summer of 1911. | 
The average cost of repairs and renewals per locomotive excluding motor cars—and per car per annum, and the average number serviceabie | 
locomotives and cars owned during the year were: 











Average cost per ann. (including 
original cost, less salvage of 
locomotives and cars condemned, 
sold or otherwise disposed of) 


Average Serv 
Number 


eadbie 





Locomotives (repairs, renewals, and replacements) 
Passenger train cars (repairs, renewals, and replacements) 
Freight train cars (repairs, renewals, and replacements) 





TRAFFIC 


Superintendence 
Outside agencies 7 - wa es is a 
Advertising and industrial and immigration bureaus 
Miscellaneous ; 


Total traffic expenses 


As this increase covers only a period of tive months, 


Superintendence and dispatching 
Station expenses oe 
Yard expenses .. 





Fuel for yard locomotives 
Supplies for yard locomotives 
Road enginemen wa aa 
Enginehonse expenses—road 
Fuet for road locomotives 
Supplies for road locomotives 
Road trainmen.. ea - 
Train supplies and expenses 
Miscellaneous es es 
Loss, damage, and injuries 
Operating joint facilities 


Total transportation expenses 


"Credit. 

The increase of 5.3 per cent. in Transportation Expenses is consistent with 

the increased performance of freight and passenger trains, there having been 
an increase of 9.1 per cent. in gross revenue from rail operations. 


Both the average car load and the average number of cars 
per train show creditable increases. ; . 
The increase in cost of fuel for locomotives is due partially to the prevailing 


Salaries and expenses of officers, clerks and attendants 
General office supplies and expenses 

Law expenses ee 
Miscellaneous... - ee os 
General administration joint facilities 


Total general expenses 


The equipment owned is shown in Table 21, and the capacity, the service, and the average cost of maintenance are shown in Tables Nos 


Notwithstanding Traffic ExRe®ses, as a whole, show a decrease of $12,456.79, which was brought about, primarily, by a decrease 
advertising, yet a direct result o! the separation of the Union Pacitic and Southern Pacific Systems is reflected by the increase in 
due to the establishment of sepa’ate agencies instead of joint Union Pacific-Southern Pacific agencies which were maintained prior 
it is to be anticipated that Traftic Expenses for the ensuing fiscal vear will 


GENERAL 


cea arene 


1915. 1912. 1913 i912 
$4,051 55 $3,723 57 #1,404 $1,329 
925 74 973 90 1,084 1,013 
9l 75 92 02 31,194 29,684 } 
26, 27 and 28. 
EXPENSES. 
1913. i912. INCREASE, Dt Per Cent. 
e $516,018 75 $509,105 29 $6,913 46 1.4 
° 786,998 95 700,835 77 86,163 18 12.3 
564,328 14 659,121 60 ee $94.795 46 14.4 
233,800 41 Pana 250,540 38 10,7359 97 $.3 
| $2,107,146 25 $2,119,603 04 % 12,456 79 6 
2 in the amount expended for 
“Outside Agencies ”’ hich is 


to February 1, 1913. 


TRANSPORTATION EXPENSES. 











show a much larger increase. 
1913. 1912. Increase. Decrease. Per Cent. 
$916,980 30 | $914,491 25 $2,489 05 a 
ee 5,521,464 22 3,138,784 98 182,679 24 5.8 
<3 2,114,718 24 1,975,264 OF 141,454 17 7.2 
706,056 20 621,037 37 85,018 83 13.7 
91,788 45 82,925 60 8,862 85 10.7 
3,226,817 77 3,106,260 77 120,55 / 00 3.9 
1,150,180 13 1,080,582 O7 | 69,798 06 6.5 
7,450,755 10 6,994,777 17 455,977 93 6.5 
637,905 95 601,095 57 26,810 38 6.1 
3,134,115 45 3,011,811 37 122,304 03 4.1 
1,312,559 38 1,211,200 21 101,359 17 8.4 
868,870 49 890,276 <2 os $21,405 7 2.4 
1,311,490 07 1,225,319 59 88,170 48 7.2 
166,582 07 94,517 18 - 72,064 89 
$26,077,119 68 | $24,755,109 06 $1,322,010 62 3 
: — ! 
high prices of coal, also to the increase of 3.49 per cent. In locom ize 
caused by increased traffic handled. 
The increase in the cost of locomotive and train service is commensurat 
with the larger volume of traffic moved, and to this is also due, in a meas | 
| the increase in station and terminal service, although $23,000, or 14.9 per cent., 
| is attributable to the higher rates of pay by reason of new wage agreements 
| with employees. 


EXPENSES. 











1913. 1912. Increase. D ast Per Cent. 
$1,374,182 02 $1,191,464 61 } $182,727 41 15.3 
156,478 62 151,761 08 4,717 4 3.1 
287,955 74 308,052 47 | ‘ $20,096 73 6.5 
697,535 76 587,247 41 110,288 35 a 13.8 
14,574 51 13,369 14 1,205 37 9.0 
$2,530,726 65 $2,251,894 71 $278,851 4 12.4 





The increase in General Expenses is due principally to the reorganisation of the several departments incident to the separation of the Union Pacific and 


Southern Pacific Systems February 1, 1913. 





SOUTHERN PACIFIC COMPANY STOCK. 

_On December 2, 1913, the Supreme Court of the United States, reversing the 
Cecision of the lower court, held that the ownership of the stock of the Southern 
Pacific Company by the Union Pacific was in contravention of the Sherman | 
Anti-Trust statute, and directed the court below to require that such stock be 
“isposed of in such manner as to effectually prevent the control of the Southern 
Pacific Com any by or in the interest of the Union Pacific. By an additional 
pinion filed January 6, 1913, the court explicitly refused to sanction any 
‘(lisposition by the Union Pacific of such stock by sale or otherwise pro rata to 
‘ts own stockholders, as had been allowed in the cases of the Northern 
Cecurities Company and Standard Oil Com The then = Attorney | 
oe of the United States, as well as successor, insisted that | 

e Union Pacific and Southern Pacific should work out and | 
“gree upon some plan for the transfer of the control of the Central Pacific | 


my. 
is 


The average net tons of freight per train increased to 552.28 tons, a gain 
of 2.13 per cent. 
| - - — . 


Railroad from the Sonthern Pacific to the Union Pacific as a part of any plan 
for carrying out the decree of the Supreme Court, After much negotiation, 
such an agreement was arrived at, but it contained provisions for the joint 
use of certain tracks and terminals which could not become effective w t 
approval of the Railroad Commission of California. That Commission w: ‘he id 
its approval except upon conditions which neither Company could accep d 
consequently it proved impossible to reach an agreement for the transfer of the 
control of the Central Pacific Railroad, and negotiations to that end, which 
extended actively over several months, had to be abandoned. 

Various other plans intended to comply with the decision of the Supreme 
Court were devised by a special committee and considered by the Board 
of Directors, several of which were submitted to the Attorney General 
and the Court without securing approval thereof. A plan was finally 
formulated upon the basis of requirements and suggestions of the Court 
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and the Attorney General, which was on June 30, 1913, approved by 
decree of the Court, providing for the exchange of $38,292,400, par value, 
of the stock of the Southern Pacific Company for $21,275,600, par 
value, of the preferred stock and $21,273,600, par value, of the 
common stock of The Baltimore & Ohio Railroad Company held by 
The Pennsylvania Railroad Company; and for the deposit of the 
remaining stock of the Southern Pacific Company held by the Union Pacific, 
aggregating $88,357,600, par value, with a trust company of New York, 
app»inted by the court, as trustee, the issuance of the trustee's certificates 
against the stock so deposited, share for share, but under such restrictions that 
the trustee's certificates could not be convert d into the underlying Southern 
Pacific +tock by any «wner of Union Pacific stock, and the sale of such cer- 
tificates to all shareholders, preferred and common, of the Union Pacific 
Railroad Company, at a price and upon terms to be fixed by the Board of 
Directors. 

The decree vired the scale of such trustee's certificates not later than 
November 1, 1913. They were accordingly offered at $92 per share to stock- 
holders for subscription on or before September 2, 1913. The limited time in 
whivh the decree required the Company to divest itself of the stock, and 
the unsatisfactory financial conditions, made it necessary to have the offer 
underwritten in order to ensure the sale within the time fixed. The prior con- 
ditional offer of the entire holding of $126,650,000, par value, made February 
12, 1913, in connection with the Agreement with the Southern Pacific Company 
for the acquisition of the control of the Central Pacific Railroad, subsequently 
shantonel owing to the attitude of the Railroad Commission of California, also 
had to be underwritten in obedience to a requirement of the then Attorney- 
Genera! a d a condition imposed by the Southern Pacific Company in order to 
assure it the price it had agreed to accept for the Central Pacific out of the 
proceeds of the sale of such stock. : 

The underwriting expenses, as well as counsel and attorneys’ fees in the 
litigation with the Government, and all other expenses incident to the owner- 
ship of the stock of the Southern Pacific Company paid up to November 20, 
1913 (and which include all expenditures on that account except compensation 
of the trust company and the special commissioner appointed by decree of 
June 30, 1913, and some comparatively small items of court cost not yet 
ascertained) have been charged, as paid, against the proceeds of the sale of the 


Southern Pacific Company stock, and the Preferred and Common stocks of the | 


Baltimore & Ohio Railroad Company, purchased with Southern Pacific stock 


from The Pennsylvania Railroad Company, have been taken up on the books of | 


the Company at approximately market va'ue as of the date on which the trans- 
action was consummated. At the date of this Report the Southern Pacific 
Stock Account showed a profit upon the books of $16,310,010.18. 


INVESTMENT SECURITIES, 

A profit of $58,855,677 was made on the sale of the stock of the Northern 
Pacific Railway Company, the Great Northern Railway Company, and the 
Northern Securities Company, and the Board of Directors of the Oregon Short 
Line Railroad Company, in 191], declared a special dividend, equal to the 
amount of the profit, which went to the Union Pacific Railroad Company, the 
owner of all the stock of the Oregon Short Line Railroad Company. This 


appears in the Profit and Loss account published in the Annual Report for the | 


year ended June 530, 1911 (page 33), and is explained more fully on page 16 of 
that Report. There will be a profit of about $16,000,000 on the sale of the stock 
of the Southern Pacific Company which, upon final settlement of the account, 
will be credited to Profit — Loss, making a total profit on these two tran- 
sactions of about $75,000,000. On the other hand, the market value of other 
investment securities owned, as shown in Table No. 9, showed, on June 30,1913, 
a depreciation of about $40,780,000. Since the Northern Securities transaction 
has been closed and the Southern Pacific stock disposed of, and the profit on 
the one transaction has been and the other will shortly be credited to Profit 
and Loss, it seemed proper that the book value of the other investment 
securities owned should be either written down to approximately their market 
value, or that there should be created a reserve to cover eventual depreciation, 
ifany. Therefore, it was resolved by the Board of Directors to appropriate 
out of surplus and set up as a “ Reserve for Depreciation of Securities ”’ 
the sum of $50,000,000. Accordingly, the said amount was charged to Profit 
and Loss and credited to ‘‘ Reserve for Depreciation of Securities’’ under the 
head of “Appropriated Surplus”’ as of June 30, 1913. If and when any of 
the securities referred to are disposed of, whatever loss, if any, may be 
sustained will then be charged against this reserve account. 
better than the actual writing down of the securities to existing market value, 
because, with the fluctuations usual in the market value of such securities, the 
price realised in case of sales may vary materially from existing market 
prices. 
LAND DEPARTMENT. 


Under the provisions of the Union Pacific Railroad Company’s First Rail- 
|} road and Land Grant Mortgage, the net proceeds from the sale of lands (after 


|| payment of expenses and taxes) and all sums of money received on account of | 
interest or principal of the bonds and for dividends upon the stock of the Union } 


1] Pacific Land Company are set apart and held by the trustee as a Cash Improve- 
ment and kquipment Fund to reimburse the Railroad Company for any 
expenditures tor betterments, improvements, equipment, or for other properties 
not paid for out of other funds or charged to operating expenses as cost of 
maintainence. 
The transactions in respect of the above-mentioned lands for the year are 
| shown in detail in Tables Nos. 15, 16, 17, and 18. 
The Report of the Vice-President and Controller is submitted herewith y 
order of the Board of Directors, 
ROBERT 8S. LOVETT, 
Chairman of the Executive Committee, 


No. 3.—Profit and Loss—June 30, 1913. 
Cost of property abandoned during the year, not to be replaced 
Cost of surveys and construction expenditures incurred in 

former years on lines subsequently abandoned 

| Uncollectable accounts written off 
Reserve for accrued depreciation 
Reserve for depreciation of securities 
Balance June 30, 1915 


$245,797 35 


ee 4,520 15 
. oe 16,759 43 
ee ee ee 2 16,007,237 55 
ee oe oe 50,000,000 00 
. 151,153,386 69 


- $217,427,701 17 


$194,224,824 68 
11,131,995 33 


Total.. es oe 


Balance June 30, 1912 - a cn pia 
it Balance from income account (Table No. 2) a: oa a 
|| Difference between $2,100 face value Union Pacific R. R. Co. 
| Twenty Year Four Per Cent. Convertible Bonds retired 


and cancelled and $1,200 par value common stock issued in 
exchange therefor oe - ‘e ° 


ee 7 ee ** ee . 


oe 900 00 
Profit from sales of securities .. sa a os - = 552,908 23 
Advances to Portland and Asiatic Steamship Co. charged to 

profit and loss prior to July 1, 1912, repaid duriug the year 14,968 96 
Interest accruing prior to July 1, 1912, on advances and open 

accounts .. _ ok a - os a ee oe 123,716 41 
Proceeds from sale of unpledged lands and town lots... ne 647 92 
Unclaimed liabilities written off ik se ais oe ha 17,651 88 
Old accounts collected na e. be ie a ol 1,775 70 
Adjustments in accounts .. ~ 60,102 49 


Difference between cost to Oregon-Washington Railroad and 
Navigation Co. of properties acquired by it December 23, 
1910, and cost thereof on books of vendor companies, as 
explained in page 16... . i a “he io a 6,190,769 57 

Discount on Oregon Short Line R.R. Co. Bonds charged to 
profit and loss prior to July 1, 1912, said bonds having been 


retired during the year, as explained in page 12 .. 5,107,440 00 


++ $217,427,701 17 











This was deemed | 





No.4.—General Balance Sheet, June W, 1913—Assets. 
(Excluding stocks and bonds of Union Pacific owned and all offsetting account. 





j 
j 


ASSETS. 1913. 





1912. Inc. on De. 
sian ntaaiiaeentiin santa a = oil —— ea 
Property Investment. 
Investment to June WH, 
1907 : 
Road a ee -- | $308,952,306 58) $308,952.306 58 ons 
Equipment oe oe 19,267,288 89 ___19,267,288 89 an 
Total as ++ | $328,219,595 47) $328,219,595 47 ae 
Less : ee re oe pee Sage 


oa 


Receipts from improve- | 
ment and equipment 
fund ae 


$20,671,091 13) 





Appropriations from in 
come account .. ++ | 13,310,236 52) 13,310,236 52 ie 
_ $33,981,327 65) _ $35,081,327 65/+ $900,000 00 || 
Balance .. «| “294,236,267 82 | “$2,138,267 82 | =~ 960,000 «0 | 
Investment since June HO, ce eet BE eee 
1907 : | 
Road. . os oe ++ | $202,327,290 72) $183,535,448 C6/4 918 79) 949 ce 
Equipment ” a 25,958,525 30 | ig 24,240,053 04 | $ Tvnon % 
General expenditures .. 511,995 60 | 511,995 60 rity 


_$228,797,811 62 |" $208,267,496 70) + 320,510,314 92 
Total +» +» | $23,036,079 44“ $505,425,764 52 | "319 6 

*Advances for constructio 7 ; | + $49,610,514 92 
and acquisition of new | 


1,125,411 31|, 





$19,771,091 13|+ — $900,000 «9 | 


lines : 1,937,048 65 | 25,411 31 m4n 

Less : $524,973,128 09 | $504,551,175 83 |>-S99 49, o87 oe 

Keserve for accrued de- + $20,421,952 26 

poctetion ++ __ 16,197,812 94) 168,701 43). 16,029,111 51 | 
Total 


~$508,775,515 15 $5 


Securities of Proprietary, 
Affiliated and Controlled | | 
Companies, ‘lable No, 7: | 

Unpledged .. . $782,284 75 | $761,083 75 |. 





$504,382,474 40 | 734 392,840 75 | 


} 
| 
| 
| 
} 


i 
| 
| 
it 
} 


Advances to Proprietary, $21,201 00 
Affiliated and Controlled 
Companies for Construc- 
tion, Equipment § and 
Betterments 1,119,704 38 | 1,483,839 60 |_ % 364,135 22 | 
Total $1,901,989 13; $2,244,923 35| — a 349.934 22 
MiscellaneousInvestments | enon 
Physical Property $14,311 43 $6,266 43) 4. $8,045 00 
Sec rities : | ’ 
Securities owned of Aux- | 
iliary Companies and | 
Collateral Enterprises, 1 
Table No. 8: , 

Pledged .. ee 24,918,704 00 | 21,943,304 00}. 2.975.400 00 
Unpledged .. + . 15,796,801 25 | 19,076,452 75}. 3°99) f 
*Advances to Auxiliary ; | 3,279,651 50 | 

Companies and Col- | 
lateral Enterprises .. 20,465,102 89 | 19,920,457 35), 544,645 54 


Total «+ ++ | $61,194,919 57 | $60,946,480 53 |} $248,439 04 


ae 


‘Investment Securities, 
Table No.9 


Pledged . ++ | $41,970,553 68 $102,856,511 84/_ aco gas.95g 16 
Unpledged .. «2 ee 217,717,288 95|  151.257,934 21), een ie 714 
Total ue) Dae 


- $259,687,842 63 | 





Working Assets: ae 

Cash .. se ai ea 

Cash deposited against 
matured coupons 


$11,855,029 01 
435,681 06 | 


$7,117,051 96/4 $4,737,977 05 
437,638 59|_ 


Loans and bills receivable : O1,507 5S 
Demand and time loans 
and deposits i 8,268,964 62 | 44,821,594 16|_ 36,552,629 54 


Demand loans, Souther 


Pacific Co. — 12,000,000 00 


~ $254,114,446 05 | 95 573,396 58 | 





1} 


Traffic and car service ~ Swe 
balances due from other i | | 
companies .. of: - 2,380,459 10) 2,537,768 68 |__ 58 | 

Net balance due from 6 | ae 
agents and conductors .. 682,198 02 600,890 74 |. 81,307 28 

Miscellaneous accounts | | . 
receivable .. os 4,234,478 02 3,748,018 70/4 486,459 32 | 

Materials and supplies 11,378,191 55 11,748,132 56 |_ 369,941 01 


Total ++ «+ | 39,235,001 38} ~ 


$85,011,095 39 | — $43,776,094 01 


Accrued Income Not Due- 
Unmatured interest, divi. | 


dends, and rents re 
ceivable : 
Inter: st $1,249,691 68 $1,305,601 01}; 355,909 33 
Dividends .. ° oo | 4,495,615 00 4,162,031 00/4 333,574 00 
Total ss - | $5,745,306 68 | $5,467,642 01) 4 $277,664 67 
Deferred Debit Items : ; ; — 
Advances : 
Temporary advances to 
Auxiliary Companies | 
and Collateral Enter- 
prises : 


Union Pacific Equip- 
ment Association.. 
Pacific Fruit Express 


$18,398,016 76| $9,861,822 32|+ $8,536,194 44 














_— 3,151,107 75| 1,212,202 76/4 1,938,904 99 
Working Funds 578 78 | 29,592 37 | — $5,013 59 
a 49,589 55 | 48,613 98 | + 975 57 
Cash and Securities in | 
Sinking and Redempti 
ae ee 365,401 | 320,604 06/4 44,797 54 
Other deferred debit items 1,118,227 27) 1,441,721 — 525,494 2 
Southern Pacific Co. { " 
Stock—Expenses 1,431,593 16) — a 1,431,595 16 
Land and to t - | 
aaa 1,635,044 78| 2,081,976 39|— 446,931 61 | 
Total ++ e+ | $26,173,559 65| $14,996,533 43| + $11,177,026 22 
Total assets $902,713,934 19 


| 

casas hha ii it ee, 

Except as indicated by * the Assets and Liabili 

according to the clagsification of accounts 
Commerce Commission, 


i a } 
| $925,163,595 16 Ir $22,449,660 97 


ties for both years are stated | 
prescribed by the Interstate | 
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 
No. 4.—General Balance Sheet, June 30, 1913— 
(Excluding stocks and bonds of Union Pacific owned and all offsetting accounts.) 
LIABILITIES. 1913. 1912. Inc. on Dec. LIABILITIES. 1913. 1912. Inc. on Ds 
Stock. oe PP ait) tee ee eo ‘Sen eae aoe —_— 
| capital stock, Table No. 5 Accrued Liabilities not 
cap ymmon stock .. -» | $216,635,400 00 216,645,800 00 — $10,400 00 | Due. 
Preferred stock .. ee 99, 543,500 00, 99,543.60000|— 10000 | Unmatured interest, divi- 
‘i Total a = $316, 316,178, 900 00 _$316,189,400 00 | — $10,500 00 = and rents pay 
| Mortgage, Bonded and Dividends payable Oct. 1 $7,406,717 50 $7,406,979 50 -- $2 
Secured Debt. | Interest acerued on 
Funded Debt, Table No.6: o bonds to June 3O 1,484,641 19 1,484,786 05 144 8 
i| Mortgage bonds .. -- | $261,912,280 00 $261,917,205 00 ' — $4,925 00 | Taxes accrued 2,335,194 48 1,926,511 28 + 408.685 2 
1! Collateral trust bonds += | 45,000,000 00 45,000,000 00 oeee Total $11,226,553 17} $10,818,276 83 % 408,271 
1 Plain bonds, debentures She , : : 
| and notes 36,736,200 00 36,738,300 00 — 2,100 00 Deferred Credit Items. 
Income bonds 317,500 00 320,500 00 — 3,000 00 ——— aemeaeee een. tne ¢ { on 
} ye rance fund $448,302 05 64,378 1 216.076 } 
— a» | SHS SE OO | SES SE AS OD = __SOOE O | Other det-rred credit items 1,475,612 96} 1,523,920 81 48.307 8 
as | Working Liabilities. Contingent interest, ; 
# | Loans and bills payable: Auxiliary Companies & 
Southern Pacific Co. Collateral Enterprises 670,319 28) 377,372 4 292.94 
bond purchase notes .. $23,740,362 22 —$23,740,362 22 Principal of deferred 
| Traffic and car service payments on land and 
balances due to other; — : town lot contracts 1,635,044 78 2,081,976 39 446.9 
companies ; ee $2,062,481 62 2,483,052 26 — 420,570 64 Discount on bonds, un- 
I 
Audited vouchers and . adjusted. 5,107,440 00 — 5,107,440 
| wages unpaid .. ; 6,627,771 63 6,914,134 93 286,365 3C Profit on securities sold, 
| Mise ellaneous accounts unadjusted ee | 313,702 86 313,702 8F 
Bi payee: ——— Total : $4,229,279 07| «$9,868,790 66 — $5,639,511 59 
1| Depos by Auxiliary | : oxi : : aes 
j ( mp anies and Colla- | Total liabilities . $701,215,661 30; $750,617,826 40 $29,402,165 10 
i teral Enterprises 6,826,522 73 5,845,025 80' + 981,496 93 eiaiiicieaiiiaain ia “ ; 
|| Other accoants payable . | 76,323 89 “ss\i- moe) ees. 
|| Matured ian SS, et “surplus invested in sink- 
eae rents unpaid: | ing and redemption funds $344,886 20) $320,944 08 $23,942 12 
' ‘coupons matured but not | ‘Reserve for depreciation 
soneeiiiel d «s | 193,850 40 239,327 00 — 45,476 60 of securities rr 50,000,000 00 | va + 50,000,000 00 
Coup ms and interest on | m™ 350 344 | s $20.944 50.023.942 
registered bonds due | Total ee $50,344,886 20} $ 520, os +8 90,023,942 12 
July 1 ‘ - ee 3,975,655 00 3,975,820 00 165 00 Profit and Loss—Balance. , $151,153,386 69} 2194,224,824 68 243,071,437 99 
Dividends due but un- “Sonn a 1a | mane 5 | = = 
called for 72,669 50 375,193 50 502,524 00 Grand total 4.  $902,715,934 19} $925,165,595 16 — $22,449,660 97 
Dividends payable July 1 5,415,845 00 5,416,107 50 262 50 
Interest on Southern —— 
ean en eel 228,558 23} — 226,538 22 Except as indicated by * the Assets and Liabilities for both years are stated 
and secured debt unpaid | 3,000 00 3,000 00 A ace ording to the classification of accounts prescribed by the Interstat 
Other working liabilities. . 360,829 29 454,985 55 94.156 26 Commerce Commission, 
i = EE —_ _ ee — 
Total “ $25,614,949 06 | $49,765,353 91 — $24,150,404 85 
No. 5.—Capital Stock of the Union Pacific, June 30, 1913. 
| Owned by 
| Amount 
Outstand- : | f the Tots me re are 
| Company. ing, June | 4 of | ine —— Oregon- | Of the Total Owned there are 
30, 1915. | June 30, 1913. | Pacific Short Line Washington Total. , 
R.R. Co. R.R. Co. R.R. & N. Co. Pledged. Unpledged. 
ne nal andi cits antactaiininciniltitilalilianimnelnicicncnnceaieiimnet —— — 
Union Pacific Railroad 
Common Stock $216,647,500| $216,633,900 $13,600 = a = 
referred Stock 99,569,300 99,543,500 | 25,800 a 2 >, 
| 316,216,800 | $316,177,400 | $39,400 $59,400 $59,400 
Oregon Short Line Railroad. | | 
Capital Stock Sy at. ill 100,000,000 i 100,000,000 100,000,000 100,000,000 
Oregon- Washington Railroad & ' 
Navigation. | “ 
Capital Stock ; aa “a 50,000,005 | 1,500 &49,998,500 49,998 500 49,998,500 
Central Idaho Railroad. 
Capital Stock 220,000 a 220,000 220,000 220,000 
Salt Lake and Idaho Railroad. 
| Capital stock 160,000 160,000 160,000 160,000 
Total,1913 lk. $46,596,800 | $316,178,900 | 100,039,400 | $50,378,500 | $150,417,900 $ 150,417,900 
Total,1912 6... 466,215,600 | _ 316,189,400 | __ 100,027,700 49,998,500 - | 190,026,200 | Fs 150,026,200 
j ——__ | _ ______ —— ———___ >. = a -_--oooooCooo 
Enesense aa wae $381,200 a $11,700 $380,000 $531,700 $391,700 
ecrease ° onl - | $10,500 ol ee .* “* 
i | 
No. 6.—Funded Debt of the Union Pacific, June 3, 1915. 
[SSS EOCEYEUNUCUCUuTwTCCtZtZtCtrCrVvC————————————,,,,, LLL a _ 
| o ai Amount Owned by 
utstanding, | in hands of Union Oregon Oregon- Of she Total Owned there are | 
Company. June 30, 1913. | Public, Pacific Short Line Washington Total 5 = = = — | 
7 _ elie! June 30, 1913. R.R. Co. - oe R.C O. R. R. & N.Co. / I ledged. Unpledged. 
Union Pacific Railroad. 
First Mortgage R. R. and Land! | 
Grant4% .. - -/$100,000,000.00 |$100,000,000.00 . . * “- | 
First Lien and Refunding 4 % 65,085,280.00 | 65,085,280.00 ‘ ‘ ‘ | 
Twenty-Year 4% Convertible ..| 36,736.200.00 | 36,736,200.00 i ha wail en | 
|$201,821,480.00 |$201 ,821 480.00 > 
Oregon Short Line Railroad. Se ae 
Consolidated First Mortgage 5%..| 12,328,000.00 | 12,328,000.00 ag oo 
on-Cumulative Income A _—_... 315,000.00 | 292,500.00 $22,500.00 $22,500.00 $22,500.00 
Collateral Trust Non-Cumulative 
IncomeB .. .| 55,000.00 25,000.00 30,000.00 os om 30,000.00 os 30,000.00 
F irst and Consolidated Mortgage| 
F ' 24,000,000.00 | a * 24,000,000.00 ee 24 000,000.00 24,000 ,000.00 
m our Per C ent. Refunding. ° 45,000,00.00 | 45,000,000.00 ‘a ee .- os 
regon Short Line Railway. 
First Mortgage 6 % .. ° ++! 14,931,000.00 | 14,931,000.00 ee ** *° _ 
tah and Northern Railway. } 
Y irst Mortgage 4 % Extended .. 4,991,000.00 4,991,000.00 ee ** ** sa | 
onsolidated First Mortgage 5%! 1,797,000.00| _1,797,000.00 - es : “ as 
$103,417.000.00 | "$79,364,500.00 $24,052,500. SSSSCSt™~<C~SsC“‘SC#C«CS «OOO $24,052,500 | | 
Oregon-Washington Railroad & er : 
_Navigation. 
F irst and Refunding erat I 
--| 39,400,000, 39,400,000. ee oe ee ° o ee 
mn » Railroad & Nay igation. | ~ | — 
ir Pour = er Cent. Consolidated! 
ortgage | _23,380,000.00 | 23,380,000.00 
$62, 780,000.00 | $62,780,000.00|" —=C—~*ss=“‘i‘;‘;];C;7C eee A 
Total, 1915 ++ +» /$368,018,480.00 |$343,965,980.00 | $24,052,500.00 | $24,052,500.00 $24 052,500.00 
Total, 1912 ++ ++ $425,025,505.00 |$343,976,005.00 | $79,049,500.00 | ~ $79,049,500.00 $79,049,500 00 
Decrease. _-:| $55,007,025.00 | ~~ $10,025.00 | '854,997,000.00 =: _____ | $54,997,000.00 $54,997,900.00 


* $55,000,000 included in report for preceding year were retired during the year. 


————————_:——™X—X__=>_————_ | 
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PACIFIC RAILROAD AND AUXILIARY COMPANIES. 


No. 7.—Securities Owned of Proprietary, Affiliated and Controlled Companies, June 530, 1915. 


Company. 


STOCKS. 
Camas Prairie Railroad 


Kansas City Terminal Railway 
Leavenworth Depot & Railroad 
Ogden Union Railway & Depot. 
Union Depot & Railway (Denver) .. 


Total .. ee 


BONDS. 


Leavenworth Depot « 
First Mortgage 4%, . 

Northern Pacific Te rminal 
Mortgage 6%, .. 

Ogden Union Railway & 

First Mortgage 5 %, 


Railroad 


First 


Total 


Company. 


STOCKS. 


AvxiLiaRy CoMPANIES 
Leavenworth and Topeka Railway 


St. Joseph & Grand (Common 


Island Railway .. Seed 


San Pedro, Los Angeles & Salt Lake 
Railroad ; 
Utah Light & Railw ay- Common... 
Preferred 
Yakima Valley Transportation 
Union Pacific a Associa- 
tion ; ‘ Ge ; 
Pacific Fruit E xpress. ; 

San Francisco & Portland Steam- 
ship - ‘ 


COLLATERAL ENTERPRISES. 
California Improvement . 
Los Angeles Terminal Land 
Green River Water Works .. 
McKeen Motor Car .. i 
Oregon & Washington Railroad 
Rattlesnake Creek Water 
Riverside Homestead. . ‘ 
Short Line Land & Improver ment. 
Union Land : ; ‘i ' 
Union Pacific Coal 
| Union Pacifie Land 
Union Pacific Water 


| 
| 
Total oe oe ee 
BONDS. 
AUXILIARY CoMPANIES. 


Leavenworth & Topeka Railway— 
| First Mortgage 4% .. 
| Payette Valley Railroad 
1 Mortgage 5% 
Payette V alley Extension Railroad 
—First Mortgage 5%, 


— First 


| San Pedro, Los Angeles & Salt Lake 


R.R.—First Mortgage 4% 
| Utah Light and Power— 
dated Mortgage 4%... 
| Utah Light and Railway —Consoli- 

i dated Mortgage 5% 
ij Utah Light and Railw ay— Collate- 
{ ral Trust 6% .. - 


Consoli- 


CoLLATERAL ENTERPRISES. 
Green River Water Works—First 
Mortgage 6% m+. 








| | Mortgage 6% . 
Union Pacific Coal— “First ‘ Mort- 
gage 5% : 
Union Pacific Land—First| Mort- 
| gage 4% 


ship—Purchase Money Notes 6% 





Total 
I 


' 
Denver Union Terminal Railway 


e 
: 


‘Depot! 


i 
i 
{ 
j 


| San Francisco and Portland Steam- | 














Owned by 
—— ew — a ae — * 
Outstanding | = Oregon- { Of the Total Owned th 
| Union Oregon . + Increase. ne ere are 
Jane 50, 1915. | Pacific | Short Line oe | ‘Total. | -_ Desneess - oceania 
R.R. Co. R.R. Co. | Nav. Co. uring Year. Pledged. Unpledgea, 
. aaiantainapiien ee camecesnticemene cae 
j | 
50,000 $25,000 | $25,000; + $15,000 oe $25,000 
30,000 $200 2 200) + 200 | es 200 
1,000,000 100,000 | 100,000 ‘ } wis 100.000 
150,000 ,000 50,000 ve 50,000 
300,000 | 150,000 | ‘ : 150,000 | es 150.000 
400,000 | 240,000 | 7 ; 240,000 | “e 240,000 
| a li | SS 
$1,930,000 $540,200 | $25,000 | $565,200, + $15,200) ; $565,200 
‘mee i ae Sa ee 
j | } 
$150,000 $63,000 | ~ Pn $63,000 ea = $63,000 
3,250,000 56,000 | Ss $151,000 207,000} — $5,000 207,000 
326,000 163,000 163,000 | i 163,000 
' 
én — . | _aeemmeans 
$3,726,000 $282,000 $151,000 $433,000 | $5,000 | $433,000 
\ ' } 
UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES. 


Outstanding 


} June 30, 1913. 


j 


$250,000 
44,000 
140,000 
55,155,000 
1,115,000 
1,485,000 


194,000 
146,000 
5,000,000 
5,029,000 
660,000 


Rattlesnake Creek Water—First | 


; 


a 


Oregon-Wasl 
Oregon Short . yg 











Owned by 


No. 8.—Securities Owned of Auxiliary Companies and Collateral Enterprises, June 30, 1913. 


+Increase. /Of the Total Owned there are 

















Union Pacific ’ ington R. R. Total —Decrease. we 
R. R. Co. Line R.R.Co.| & Nav. Co. | During Year. Pledged. Unpledged. 
| = 
| 
$25.000 | $25,000 a ws $25,000 
4,168,700 4,168,700 | + $92,300 a 4,168,700 
2'878.740 2,878,740 | 4 334,100 2,878,740 
2.962.750 2,962,750 | + 86,400 “ 2,962,750 
$12,500,000 | 12,500,000 12,500,000 
1,853,600 | 1,853,600 1,853,600 
3,842,875 | 3,842,875 3,842,875 
500,000 | 500,000 | 4 300 500,000 
1 
100,000 100,000 | 190,000 
5,400,000 5,400,000 5,400,000 
$500,000 500,000 | | 500,000 
| | | 
. 1,299,500 | 1,299,500 1,299,500 
° 150,000 | 150,000 150,000 
225,000 225,000 225,000 
550.000 550,000 550,000 
ms 999,300 | 999, 300 | 999,300 
78,300 78,300 78,300 
100,000 100,000 100,000 
50,000 | 50,000 50,000 
10,000 10,000 10,000 
000.000 5,000,000 | a 5,000,000 
100,000 . 100,000 | $99,400 600 
500 | 500 | : 500 
nitsrshonniantuepaaiaakedmallalee | scinieisicilaceie edamame 
j 
__| | 
21,598,990 $21,195,275 | $500,000! $43,294,265 |, $513,100 | $99,400 $43,194,865 
Ceci sentient de ciate iat a 
; Poe a sere ae a 
| 
| } | 
| 
$125,000 $125,000 | ‘ $125,000 
#44,000 44,000 | 44,000 
140,000 | 140,000 ee i 140,000 
27,577,000 | | 27,577,000 | | 27,577,000 
| | 
2,000 2,000 2,000 
‘ | | 
993,000 | = 993,000 ie 995,000 
‘ - $5,000 | ‘ 
194,000 6d 194,000 | a | 194,000 
146,000 ; | 146,000 # - 146,000 
3,035,000 ws 3,035,000 |— 319,000 ol 3,035,000 
5,029,000 | | 5,029,000 |— 167,840 5,029,000 | 
: $660,000 | 660,000 660,000 
phe veined sei ‘ aisha 
$8,529,000 $28,756,000 $660,000 | $37,945,000 |— $491, $32,606,000 $5,339,000 
| | 
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nion Pacific Raliroad Com pany-—contiaued. 
No. 9.—Investment Securities Owned, June 30, 1915. 
Owned by 
Total — 
a Outstanding Of the Total Owned ther : 
Company June 30, 1913. —— Oregon ® Seeneee the Total Owned there are 
R.R. Co, | Short Line Total. ~ Decrease 
| R. R. Co during Year. Pledged er 
. . npledged. 
ns, terme res eet pe ——- _ 
sre & Ohio Railr 5 
"Common Stock =. =. o1st Soneee $52,534,200 $52,334,200 $16,425,400 | $15,908,800 
Preferred Stock 58,875,974 7,206,400 7,206,400 7.206.400 
Chicago & Alton Railroad. | 
Preferred Stock 19,544,000 $10,343,100 - 10,343,100 10.343.100 
Chicago & Northwestern Railway. . 
Common Stock i aa 130,117,213 4,018,700 4,018,700 4,018,700 
Chicago, Milwaukee & St. Paul Railway | 
ae. ene). 1,845,900 1,945,000 wale 
Illinois Central Railroad. 
Capital Stock 109,296,000 22,500,000 | 22,500,000 22,500,000 
New York Central & Hudson River R.R. 
Capital Stock : .* +- 222,729,300 17,857,100 17,857,100 12,000,000 5,857,100 
Railroad Securities. 
Common Stock 3,486,420 3,484,920 3,484,920 #500 >,484,920 
Preferred Stock 1,936,900 1,936,900 1,936,900 1,936,900 
Southern Pacific. 
Common Stock .. ee se s 272,672,405 aa 126,650,000 126,650,000 126,650,000 
Total .. «2 ee oe $38,264,920 189,911,400 228,176,320 + 2500 $35,631,800 | 8192,544,520 
BONDS. | | 
Chieago & Alton Railroad. } . | 
General Mortgage 6% -+| $11,880,000 $5,940,000 ee $5,940,000 | + $5,940,000 25,940,000 
Chicago, Milwaukee & St. Paul Ry. 
Convertible 44 ss ee ee $387,400 387,400 | 4 110,700 387,400 
South Pacific Coast Railway. 
First Mortgage 4% “a 270.000 a 
} 
southern Pacific. | 
+4, Twenty-Year Convertible $1,151,000 | Ze 927,000 927,000 977.000 
44% Twenty-Year Gold .. 227,000 | * | 66,000 65,000 ~ 66,000 
4». (C. P. Stock Collateral) < A,218,500 6,399,000 a 6,399,000 + 950.000 399'000 
San Francisco Terminal First ! 
Mortgage 4% " 24 984,500 6,000,000 | “ 6,000,000 6,000,000 
| 
southern Pacific Railroad. | 
First Refunding Mortgage 4%.. 137,307,000 14,568,000 a 14,568,000 14,568,000 
Pacitic Mail Steamship. 
Purchase Money Notes 6% 3,325,125 3,323,125 3,323,125 548,750 i 3,323,125 
rE ae ss See ieee acacia emeetlne, a aaa ace aiiiaiaiacaal 
pw | $32,907.00 | $4,703 525 $37,610,525 + $6,181,950 $37,610,525 





PH STUCK BAUHANGE. 


NOTICE, 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 


Persons who advertise as Brokers or Share | 


Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee, 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
‘Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 
2 EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 


MANCHESTER STOCK EXCHANGE, 
NOTICE. 

yO member of the Manchester Stock Exchange is 
&..owed to advertise for business purposes, or to 
issue circulars to persons other than his own prin- 
cipais. Persons who advertise as Brokers or Share 
Dealers are not Members of this Exchange, or 
under the control of the Committee. 

The Prevention of Corruption Act, 1906, makes 
the giving of an undisclosed commission a criminal 
ofence, and no Member of this Exchange may 
divide commissions with anyone. 

A member issuing a contract note shall use such 
& form as will provide that the words “* Member of 
the Stock Exchange, Manchester,” shall immedi- 
ately follow the signature. 

A list of Members of the Manchester Stock Ex- 
change who are Stock and Share Brokers may be 
Obtained on application to 

. JOHN N. CAIN, Secretary. 

Committee Rooms, Manchester Stock Exchange. 





IMPERIAL JAPANESE GOVERN- 
MENT 
R AND A-HALF PER CENT. LOAN 
SECOND SERIES) FOR £30,000,000. 
‘tice is hereby given that the COUPONS due 
January, 1914, will be PAID on that date 
vetween the hours of 11 and 1, or on any da after, 
at urdays excepted, between the hours of li and 3, 
y the Yokohama Specie Bank, Limited, where 
‘sts may be obtained. Coupons must be left three 
clear days for examination prior to payment.—For 
the Yokohama Specie Bank, Limited. 
- K. TATSUMI, Manager. 
i Bishopsgate, London, E.C., —_— : 
27th December, 1913, 





THE ECONOMIST. 


teen OO La a aac 














_——_ Sbpping. 
RW. ED. Kue 


NORDDEUTSCHER LLOYD, 


BREMEN. 
Imperial Mail Services from Southampton. 
To NEW YORK, Express and Mail Services, calling 
at Cherbourg, and occasionally from Boulogne. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal. 
Calling at Algiers, Genoa and Naples. 
To ALEXANDRIA, from VENICE direct fortnightly 
and from Marseilles weekly. 
Special through rates from London via Venice. 
To the ARGENTINE and BRAZIL, from Boulogne. 
ROUND THE WORLD and CIRCULAR TOURS. 
Apply to Keller, Bryant & Co., 2, King William 
street, E.C.; 26 & 27, Cockspur street, 8.W.; and 
at Manchester and Southampton. 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


From LONDON EVERY ALTERNATE 
FRIDAY calling at GIBRALTAR, 
TOULON, NAPLES, PORT SAID, 
and COLOMBO. 

F. Green & Co., aN ete & Co. For 
passege apply to the latter firm at 5 Fenchurch 


avenzue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


CITY OF FORT WILLIAM 


FOUR AND A-HALF PER CENT. 
DEBENTURES. 


The COUPONS falling due lst February, 1914, on 
the above-mentioned Debentures may be PRE- 
SENTED on and after the 19th instant, between 
the hours of 10 and 2 o'clock (Saturdays excepted), 
atthe Bank of Montreal, 47 Threadneedle street, 
E.C. Three clear days required for examination. 
Lists may be obtained on appiication.—For Bank 


of Montreal, 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C., lst January, 1914. 








' 
’ 
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Publications. 


Tue FINANCIER 
of New York. 


ESTABLISHED FIFTY YEARS. 





sz Weekly Issues with Over 
5,200 Pages Annually. 


The American banking paper with the 
largest circulation. 


Subscribed to and read weekly in banks 
from coast to coast. 


Carries the advertisements of 175 to 200 
progressive banking institutions of the world. 


The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 


Subscription Two Guineas per annum. 





22, THames Street, New York. 





GREAT NORTHERN RAILWAY 
COMPANY (U.S.A.). 


The QUARTERLY DIVIDE D of 1j per cent. 
upon the Great Northern. Railway Company's 
Preferred Capital Stock will be PAID at this office 
on the znd February, 1914, to Stockholders of 


| record at that date. 


| 


o’clock p.m., 8th 
o'clock a.m., 3rd February, 19}. 





The Stock Transfer Books will be Closed at 3 
January, 1914, and reopened at 10 


CARL R. GRAY, President. 
32 Naussau street, New York. 
23 December, 1915. 


LLL LN 





| 





| 
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69 
Banks, &r.—Continued. 


WATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive ri zht to issue 
| Notes payable at sight to bearer.) 








23,000,000 
(In 10,0 Shares of £10 each, fully paid.) 


| Reserve und .. .. £1,500,000 

| Governor—F. T, Rowlatt. Esa. 

| Head Office .. Cairo. 

| London Committee ; 

Hon. Hugo Baring. Sir Car] Meyer, Bart, 
| Hon. Algernon Mills. Hon. Sidney Peel. 


LONDON AGENCY: ° 
4&5 KING WILLIAM STREET, E.C. 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee, 


Accounts opened with traders and private persone. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 

Damanhbur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Budan, and Suakim. 





| NATIONAL BANK OF TURKEY. 


Bubscribed Capital : : 


£1 ,000,000 
Paid up - : . 


£250,000 


President : 
Sir HENRY BABINGTON SMITH, K.C.B., C.8.1. 
Head Office - CONSTANTINOPLE, 


} 
| 
| —— 
| Offices in Egypt at Cairo (Head Office), Alexandria, 
Manager, H. P,. KINGHAM 
London Committee : 

THE HON, SIDNEY PEEL, Chairman. 
Tue Hon. Hvuco Barine. C. 8. GuLBEenxkian, Esq. 
H. Bracnenovenr, Esq., R. H. Macavuray, Esq. 





C.M.G, E. N. Meyer, Esq. 
Manager, R. HECHT. 


i] 
-__ 
| London Agency - 50 CORNHILL, E.O, 


GENERAL BANKING BUSINESS TRANS- 
ACTE 


| THE UNION ‘BANK OF 
AUSTRALIA, timitep 


Established 1837. Incorporated 1880. 
Authorised Capital £6,000,000; Issued Capital 
£4,500,000. 


Paid-up Capital, £1,500,000 ; Reserve Fund, 
£1,500,000, together ...... £3,000,000 
Reserve Liability of Proprietors £5,000,000 





Total Issued Capital and Reserves £6,000,000 
Head Office: 71, Cornhill, London, E.C. 
DRAFTS are granted on the Bank’s Branches 
amen the Australian States, and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
| DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
- £250,000 0 0 


| 
- £660,000 0 O 
£24,528 0 0 
Reserve Liability of Shareholders, 
£250,000. 
| Drafts issued, Remittances cabled, Bills negoti- 


paleo ve on pital . 

Shares of £10 each) 
PE nae Fund... 
Reserved Profits 


ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
= =8=8=8=ESrl (el E.C. 


OF COMMERCE. 


Head Office - TORONTO. 


| Paid-up Capital............ $15,000,000 (£3,082,192). 
Reserve Fund.............. $13, 500; 000 (£2,773,972). 


| President: SIR EDMUND WALKE C.V.0.,01.0., D.C.L. 


General Manager: ALE ER LAIRD. 
Assistant General Manager: JOHN AIRD. 





“arcane THE CANADIAN BANK 





Over *70 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
|| MEXICO. 
|| London Office: 2, LOMBARD STREET, E.C. 
A general Banking Business conducted with 
alt points in North America. 
H. V. F. JONES, Manager. 


\-—- 






THE ECONOMIST. 
BANK OF MONTREAL. 


Established in 1817. 

Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profits, $1,046,217. 
Board of Directors. 

Rt. Hon. Lord Strathcona and Mount Royal, 
G.C.M.G., G.C.V.0.. Hon. President; H. V. 
Meredith, Esq., President; E. B. Greenshields, 
Esq.; Sir William Macdonald; R. B. Angus, Esq. ; 
Hon. Robert Mackay; Sir Thomas Shaughnessy, 
K.C.V.O.; David Morrice, Esq. ; Cc. R. Hosmer, 
Eeq.; A. Baumgarien, ™;' 5 'B. Gordon, Esq. ; 
H. R. Drummond, Esq Forbes Angus, Esq. ; 
William McMaster, Esq. 


HEAD OFFICE: MONTREAL. 


| 

| 

| 

| 

; 

| 
General Manager: Sir Frederick Williams-Taylor. COLLECTION OF BILLS, &e 
Assistant General Manager: A. D. Braithwaite, Esq. : 

| 

} 

i 


January 3, 1914, 





OF SYDNEY (LIMITED), 


Established 1834. Incorporated in New South Wales, 


Capital Paid-up 
Reserve Fund £1,630,000 0 0 
Reserve Capital £1,750,000 0 9 
Drafts payable on demand, and Lette ars of Credit 
on Australasia are issued by the London Branch, 
Bills on Australasia negotiated or collected. 


£1,750,000 0 0 


Remit- 
| tances cabled. Deposits received for fixed periods 


at rates to be ascertained on application. 
Londen | Offices— 18 Birchin lane, Lombard st., E .C. 


Branches and Agencies throughout Canada and 
' CAN A DA. 


Newfoundiand ; also at New York, Chicago and 
Spokane in the United States, and at Mexico City. Special facilities are offered by 
London Office: 47 Threadneedle to Ez. oa 
and 9 Waterloo Place, Pall Mall, 8.W THE BANK OF 
London Commitee: | 
Rt. Hon. Lord Strathcona and Mount Royal, 

G.C.M.G., and Sir Thomas Skinner, Bart. 
GEORGE CYRIL CASSELS, Manager. 

Sane fom < =e Government of 
e minion o anada. | 
The Bank undertakes monetary business with | Paid-up Capital, £1, 000,000. Reserve Fund, £600,000. | 


all parts of Canada, Newfoundland, the United | Head Ofice : 5GRACECHURCH ST., Lonpoy, E.C. 
States and Mexico, and issues Sterling and 
currency Drafts and Cable Transfers. Court or DIREcTors. 


Established 1836. 
Incorporated by Royal Charter 1840, 





i F. R. 8. Balfour. H. J. B. Kendall. 
MPERIAL BANK OF CANADA. | J. H. Brodie. F. Lubbock. 
Heap Orsice—Tonronro. | J. H. Mayne Campbell. C. W. Tomkinson, 
CAPITAL AUTHORISED.... $10,000,000 | E. A. Hoare. b G. D. Whatman. 
CAPITAL PAID UP ........ 6,925,000 | Jackson Dodds, Secretary. W. 8. Goldby, Manager. 
RESERVE AND UNDIVIDED | All Kinds “ Banking Business Transac ted. 
Brn ROP ETS. wane sso one one 8,100,000 . : nna 
ranches in the Provinces of ONTARI 
QUEBEC, MANITOBA, SASKATCHEWAN, [HE BANK OF AUSTRALASIA 


ALBERTA and BRITISH COLUMBIA. dncorporated by Royal Charter, 1835). 
SETTLERS and others going out to any of the Head Office: 4 Threadneedle street, London, 
Provinces named afforded exceptional Banking 





facilities. Paid-up Capital yeewaene eeescecces £2,000,000 
AGENTS; ENGLAND—LLOYDS BANK LTD., eee Teenie" oar tesvasesne 2,660,000 

60 Lombard street, London, E.C., and Branches. “aa >, ality of Proprietors 2 
AGENTS: SCOTLAND—THE COMMERCIAL under theCharter.........--. Ama 


BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any pointin CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener. 
ally can be made and will be promptly attended to 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C. 


Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout | 
Australia and New Zealand, Bills negotiated or | 
sent for collection, Telegraphic Transfers made, | 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 
application. 








R. W. JEANS, General Manager. 





BRAZIL RAILWAY com PANY 


Capital Authorised .............. £1,500,000 
Cn RE so cetaiecess - 562,500 FOUR AND A-HALF PER CENT. FIRST 
Ea 415,000 


MORTGAGE 60-YEAR GOLD BONDS. 
Bankers—Bank of England; London Joint Stock 


Bank (Limited). 
Branches and Agencies in INDIA, BURMA, 
CEYLON, STRAITS SETTLEMENTS, CHINA 


Notice is hereby given that COUPON No. 9, due 
Ist January, 1914, on the 44% First Mortgage 60- year 


PAID on and after that date in London, at the Bank | 
of Scotland, 30 Bishopsgate, E.C., and in New York 
at the Empire Trust Company. 

Coupons must be left at the Banks three clear | 
days for examination previous to payment between 
the bours of 10 a.m. and 2 p.m. (Saturdays excepted), 
Listing forms can be obtained at the said Banks.— 
Dated this 22nd day of December, 1913.—For the 
Brazil Railway Company, 

(Signed) 8S. D. BROWN, Secretary. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 


An Ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 


New Zealand, a country as large as the United Kingdom, with but a million 


population, has an annual export of raw products exceeding Twenty Million 
Pouads sterling. 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. 
Total yield of Minerals, One Hundred and Twenty Million Pounds. 


Over Fifteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 


The Railways, 3,000 miles, Telegraphs and Telephones, 80,000 miles, are 
owned and operated by the State. 


New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 
the East, on terms to be had on application. 

Deposits received for one year at 4 % per annum. 
Rates for other periods on application. 

On Current Accounts interest is allowed at 2 per 
cent. Tne annum on the minimum monthly balances, 
provided they do not fall below £200. 








To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw 


Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 





Full information is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 


13 Victoria street, Westminster, London, S.W. 





| 
| 
, | Gold Bonds of the Brazil Railway Company will be 
and JAPAN. 
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| THE COMMERCIAL BANKING COMPANY 


BRITISH NORTH AMERICA. 


| 


| 
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